









THE ANNALIST 


A Magazine of Finance. Commerce and Economics 





NEW YORK, MONDAY, NOVEMBER 8, 1915 




















The Gospel of Labor; 
The Creed of Thrift 


Two long-standing notions which are in need 
of revision, according to a view which finds 
that not all production is worth while nor all 
saving wise, and which controverts the theory that 
whatever is good for society is good for the 


individual, in whom thrift may become folly 
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The threat of a food famine comes suddenly 
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Steaming Up to the Summit 

UR huge exports to Europe are swelling the 

volume of freight traffic on the railroads in 
the eastern part of the country to unprecedented 
figures. Recently one of them was forced to 
declare a temporary embargo on all freight, so 
heavy were the demands on its transportation 
and terminal facilities. Another evidence of the 
extraordinarily heavy traffic is found in the 
September report of the Pennsylvania Railroad 
for the lines east of Pittsburgh, directly operated. 
Gross for the month amounted to no less than 
$20,817,361, the largest, with only two exceptions, 
in the railroad’s history, while September net 
earnings of $7,282,021 exceeded all previous rec- 


ords for any single month 


What Russian-American Trade Needs 
HERE is at present a widespread desire in 
Russia for direct trade relations with the 

United States, the opinion strongly prevailing 
that there should be an elimination of all un- 
necessary handling of such trade through other 
countries. It is obvious that the profit on com- 
mercial transactions between Russia and the 
United States, both import and export, until the 
war broke out, accrued chiefly to intermediary 
European countries through which the voods 
passed. 

The most important factor in promoting Rus- 
sian-American trade would be the establishment 
of one or more Russian-American banking institu- 
tions, which could facilitate money transactions 
and in many other ways encourage trade between 
the two countries.—George T. Marye, American 
Ambassador at Petrograd. 

Municipals Again in Favor 
MONG other features of the revival of the 
market for investment securities which began 
to be particularly noticeable in October was the 
favor with which municipal issues were received. 
An evidence of the strong demand for such se- 
curities is found in the record compiled by Tie 
Daily Bond Buyer of New York of the sales of 
long-term State and municipal bonds in the United 


States and given below: 


Montt tf Ten Months 

October Ended Oct, 30 
BONS... -eccecvvecnece $26,031,569 $419 401,575 
ee ey ere ere 11,552,010 282,195,218 
191; O00 6 0650006 dd, oe, 327, SOT, 224 
1912. a r ‘ P ‘ ‘ 23,510,025 354,980,084 
ee ’ 25,007 037 394,284,877 
1910. ecee0 ° ° ° ° 26,075,174 256,827,502 
1909 ° ° ° ° 18,640,472 285,802,442 
1908 ‘ ite ep. a daca 17,492,210 268, TOL AL 
aaa oan ae 14,524,044 227,941,658 
1906, Sea > 12,851,504 250,218, Sti6 


As a result of the revival, prices have ad- 
vanced substantially and municipalities are again 
contemplating the financing which had been long 
postponed owing to the slack market for their 
securities. 

Phe Revival 
HERE can be no doubt that we have already 


entered upon an era of the greatest prosperity 


in the history of the country. Throughout my 
trip across the contine oth going and returning, 
I was impressed with the unmistakable evidences 


of prosperity, confidence, and optimism in prac 
tically every line of business. The lumber in 
dustry, which has been depressed for the last 
seven or eight years, due to well-known economic 
causes, seemed to be the only exception to the 
rule, but even the lumber business is reviving. 

The industrial and commercial activity now 
prevalent throughout the country is based pri- 
marily upon the phenomenal economic and finan- 
cial strength of the United States, the greatest of 
any nation in the world, and the awakening of our 
people to the great opportunities now open to 
them for the expansion of our foreign trade.— 
Secretary of the Treasury McAdoo. 


News 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago. 
"Coat of Living........ + 1.9 — 3.8 
Bank Clearings......... 73 + 67.6 
N. Y. Bank Loans...... + 9.9 + 43.7 
Commercial Failures ... + 4.7 —12.9 
Prices of 50 Stocks...... + 5.9 
Pig Iron Output, (Oct.).. +10.3 195.7 
Steel Orders, (Sept. 30).. + 8.3 + 40.4 
Anthracite Shipments... - 25 —11.7 
R. R. Gross, (August).. iste + 2.2 
Active Cotton Spindles, 
(September) ......... 0.8 + 3.3 
*Annalist Index Number. tFive days 
this week. 











A Human Deluge and Capital 

T is to be recollected that the United States is 
capable of maintaining in a high degree of 
comfort probably five or six times its present popu 
lation. When this dreadful war is over, the whole 
of the belligerents will be more or less impover 
ished. Germany and Austria-Hungary, in particu 
lar, will be almost ruined. And there will be a 
strong desire everywhere to escape from countries 
reduced so seriously to countries which are highly 
prosperous. It is reasonable to expect, therefore, 
that just as large numbers of our present fighting 
men will betake themselves to the self-governing 
dominions, so from the impoverished parts of the 
Continent there will be a large emigration to the 
United States. If there is, all the capital that 
America saves will be required to extend her rail 
way system, to enlarge her towns, to found new 
towns, and to bring under cultivation the immense 
stretches of territory which are now more or less 


given over to grazing.—The Statist, London. 


War Business and Prosperity 

HE disquieting factor in this otherwise en 

couraging situation is the large volume of 
business directly or indirectly due to the war 
and liable to come to an end at any time, the 
sooner the better. ‘The situation cannot be re 
garded as squared for permanent prosperity while 
this is the case. 

Foreign trade development in new quarters is 
relatively small, and there are no larger new un 
dertakings in sight at home. It is not yet clear 
how the switch can be made from the present 
abnormal activities to other activities without 
the confusion, unemployment, and unsettlement of 
values that usually accompany such a movement 


Nat ynal City Bank. 


Coal Mine Fatalities 
A CCORDING to reports made to the United 
States Bureau of Mines by State mine in 


» 


spectcrs, 162 men were killed in and about the 


coal mines in this country during the month of 
Avgust, 1915, against 169 for the same month 
a year before. Returns from Georgia and Oregon, 
in which eleven fatalities occurred in August, 1914, 
are excluded from the above figures because com 
parable data for this year are not yet available 
The greatest loss of life in August, 1915, was due 
to an explosion of gas on the last day of the mont! 
at Orenda No. 2 mine, Boswell, Penn., which re 


sulted in the death of nineteen men. 


Labor's Problem. 
ABOR is face to face with the biggest problem 
in the history of the world. We must prepare 
to meet conditions resulting from war in Europe. 
When the 15,000,000 to 20,000,000 men now fight- 
ing return to take their places in the industrial 
world it will create a worldwide problem, ad- 
justment of which must depend on the at- 
titude of employers and  employed.—Samuel 


Gom pers. 


ana} §6VViews—_—_ 
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The Gospel of Labor; 


Two Long-Standing Notions Which Are in Need of Revision, According 
to a View Which Finds That Not All Production Is Worth While 
Nor All Saving Wise, and Which Controverts the Theory That 
Whatever Is Good for Society Is Good for the Individual 


By H. J. DAVENPORT, Dean of the School of 

Commerce of the University of Missouri 

I is commonly held by economists, as well as by 

laymen, that all saving is good, as making for 
an increased productive equipment, and all labor 
good, as making for an increased product for con- 
sumption. 

Neither of these two views is quite self-war 
ranting. Were it, indeed, possible to prove e ther 
that the isolated individual can or cannot work 
wise for him, it would 


of 


aving must be similarly analyzed 


harder or save more than is 
not necessarily follow that the social wisdom 
such labor or 
and correspondingly appraised. No matter how 
often it is asserted, it is still not true that what 
ever is good for the individual must be salutary for 
society, or that whatever is bad for the individual 
must be injurious to the community as a whole. 
It may, for exumple, be well for the public interest 
to imprison the Typhoid Marys. It is not for the 
good of an individual that he go out upon the firing 
line to have his head shot off. So an individual’s 
investment in Government bonds, whereby to cover 
administrative deficits or in war bonds at high 
rates of interest, need not be socially good because 
good as a private investment. Bonds of this sort 
amount to a long-time mortgage of one class of 


society to another. 
DIVERGENCE OF INTERESTS 

So, again, the more that other men get their 
hands into our pockets the better for these other 
men, but the worse for u The savings that go 
into trust promotions, much patent medecine ad- 
vertising, and Hop Bitters Brewing, would better 
have not been made at all. In truth all police and 
protective activities by society must assume the 
divergence of individual from social interests. A 
systematic laissez-faire policy can be adepted only 
to a bedlam or a paradise. 

If, however, the individualistic analysi af- 
forded, entirely and actually, a safe guide for so- 
cial policies, the social solutions would be easy for 
both the savings question and the labor question. 
Just as the individual may work to a point beyond 
which any additional product will compensate him 
for the sacrifice in labor or in leisure which it 
imposes—else one could never wisely rest or sleep 

so Crusoe could save to as unwise an extreme as 
any other miser-fool. It can hardly be wise to 
hoard nuts to the time when one has not teeth to 
crack them. To hold over Summer ice for the 
Winter’s need, or fruit in Winter for Summer eat 
ing cannot be a sort of thrift to be accepted as 
the last word of economic wisdom. 

Nor is it safe to assume that saving ice over 
from one Winter to another, or fruit from this 
Summer to the next, is always a reasonable process. 
Production must find its purpose and justification 
in consumption. Saving is postponement, and can 
be good only where the needs of the future promise 
to out-rank the needs of the present And even 
when the savings are productively applied, an in- 
crement to a supply already generous may fail to 
compensate for a restriction of an earlier supply 
that was scant. Thus there is always the possi- 
bility that Crusoe save too much or work too much. 

So again it is possible, proceeding separately, 
for a group of individuals in society to oversave 
so far as concerns their individual interests. Sup- 
pose a hundred men, each thirty years of age, at 
tempt to provide an old-age provision for them 
selves—each, that is, to be paying insurance pre 
miums to provide against death too long delayed. 
Each may turn out to live twenty-eight years after 
his seventieth year. Each must provide, therefore, 


for an annual income of, szy, $1,000 per year for 


twenty-eight years. And only in the later years 
of this possible expectation can any one individual 
safely impair his principal fund. To cover, there- 
fore, the aggregate need, a saving of approximate- 
ly $2,000,000 will be necessary under this sepa- 
ratist program. But applying the principle of av- 
erages under the mortality tables, only fifty of 
this group of a hundred will survive; and of the 
survivors the expectancy of life is something like 
eight years. Without allowance for interest, $400,- 
000 will provide life annuities for these fifty men. 
It results that through co-operative methods the 
old-age provision could be reduced by 75 per cent. 
lhe separatist method must grossly starve present 
eeds to provide against contingent future needs 
SOCIETY'S ADVANTAGE 

hus there is always the possibility of either 
overwork or oversaving on the part of each in- 
dividual, proceeding upon purely individual con- 
siderations. But to the problem of saving no 
parallel analysis applies for society in its entirety. 
Society does not come upon the time of the sear 
and yellow leaf. Neither teeth, zest, nor diges- 
tion can fail with it. It does not die foolishly 
rich in old age, after years of starvation achieved 
at the expense of vivid and vital living. Any 
miser may safely rely upon young heirs and lega- 
tees to rectify all his past mistakes. 

If, therefore, all individual savings were cer- 
tain to flow into increased equipment in the serv- 
ice of further aggregate production, rather than 
into avenues of social waste like Governmental ex- 
travaganee—or into social predation like monopo- 
lies, tariff privileges, franchise grants, and tax- 
farming devices of one sort or another—or into 
financing the devastations of war through supply- 
ing munitions for the colossal annihilation of social 
wealth—there would be small occasion to contest 
the notion that individual thrift will make for in 
creased social product. 

POSTERITY’S SHARE 

It would still remain true, however, that a wise 
national policy must occasionally spend for present 
needs at the prejudice of the future rather than 
always to limit the present for the benefit of the 
future. Any war, wise or wicked, must proceed 
upon the assumption that a huge present spending 
is wise spending. Incidentally also a war like the 
present discloses the truth that business capital— 
pecuniary capital—may be aboundingly increasing 
and interest rates falling, while social equipment 
and aggregate wealth are diminishing with un- 
paralleled rapidity. All sorts of unsuspected things 
are hidden within that sort of capital which fur- 
thers individual needs and depends upon individual 
gain and thrift. 

gut, duly revised and skeptically annotated 
nothing very serious appears to be the matter 
with the notion that increasing social capital makes 
for social advantage. Quite obviously, however, 
this deduction proceeds upon the tacit assumption 
that any increase in the average consumption of 
human product by human beings must be wise 
and well. 

The same assumption—with other assumptions 
of even less clear acceptability—are implied in the 
notion that all product must be humanly worth 
the human wear and tear of getting it. If. how- 
ever, it be not taken as clear with Crusoe that 
his product must always indemnify its labor cost. 
why need a parallel view be clear for human so 
ciety as a whole? Bolted flour sells for more, 
takes more labor to make it, costs the mannu- 
facturer more dollars, than cornmeal; but is man- 
kind continuously better off with the. flour than 


with the meal? Or even beiter off with the 


——_—_—_—_————— 


the Creed of Thrift 
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flour than with nothing? Are Vienna wafers an 
improvement in wholesomeness or in nutritive 
values over soda crackers? Champagne over cider 
or vin ordinaire? 

What self-evident merit is there in this sort 
of a high standard of living? What in a high 
standard of living anyway? From the point of 
view of being well clad, as distinguished from weli 
dressed, what again is there in most or in any of 
the noticeably expensive fabrics? Is it certain, 
indeed, that champagne, or wine, or beer, or cider, 
must mean a human gain as against water or no 
drink at all? How as to spa water as against 
rain water’ And if, once having sufficient nour- 
ishing feod with no surfeit, and therewith com 
fortable clothing and adequate shelter, how make 
sure that to have any more is any better? Or if 
better, is enough better to pay for the hours of 
human effort and displaced leisure that attend 
further production? If, as has sometimes be 
the case, the added production makes possible 
merely changes of fashions, new and rare flavo? 
effeminacies, indigestibilities and excesses, thes 
products are humanly dear even at no price a 

Take it for the moment as true that, but for < 
these useless products, sloth and stagnation would 
set in with human society. But this—be it noted 

is to commend labor for the mere wholesomeness 
of doing it, and not at all for the product which 
results from it. Incidentally also it suggests that 
labor-saving machines and labor-saving methods 
are disastrous things in human life. They dis- 


place work. 


WORKING UNTO LEISURE 

It is at all events clear that the verdict of re- 
cent history runs definitely to the effect that 
product may easily cost too much. With improv 
ing technique the labor day has been appreciably 
shortened. No longer do men see it wise to work 
fourteen hours per day. Gradually more leisure 
has been expected in lieu of possible expansions 
of product. Even granted that the product is de- 
sirable, it does not follow that it is desirable on 
the terms under which it is possible. It has 
deed been the growth of aids to labor, such as the 
machine equipment of modern industry, that has 
made possible the per capita increase of product, 
and has at the same time permitted and justified 
society in reducing its labor outlay instead of 
further augmenting the output of goods. The fact 
that there are no men to regret these shorter 
hours with their limitation of product amounts 
to a direct approval of the choice of leisure as 
against product. What determines that the final 
wise limit of restriction upon labor and product 
has already been reached? 

Something further might be said, were space 
available, as to the relation between the burden of 
producing goods and the worth of these goods 
humanity. in a society in which the inequalities of 

hy 


l 


income are especially marked—a society in w! 
the characteristically hard and the especially dis- 
tasteful work in the productive processes is done 
by one class of human beings, while much of the 
consumption—and the more attractive part of it— 
is done by another class. How far is it true 


the pleasure of the wearer of pearls can be re- 





garded as offsetting the pains and dangers of the 
pearl diver? The wearing of hand-made lace as 
offsetting the making of it? The artificial flow- 
ers, the labor of the flower gir]? 

One reverts inevitably to the early queries: 


Are 


these filagree indicia of pecuniary precedence good 
for anything to society as a whole? Even were they 














labor-free in their origin, do they not carry witk 
them more pain and envy to those who have them 
not than pleasure to those who have them? I: 
the main, does not the satisfaction of having then 
reside in the fact that others do not have—in the 
iperiority that finds zest and nificance in the 
feriority of others and i: ain and envy at 
ttend th inferiority ? not this sort of 
product represent the i : of humear ear 
and tear to results which are not merely good 
enough to justify their production—not mers 
neutrally good for nothing, but actually a product 
ying with its use further serious harm to add 
to the harm that goes with its production? 
And thus it appears the gospel of labor and the 


creed of thrift stand about equally in need of re 














The Hunger Pangs Begin 


Threat of a Food Famine Comes 
Suddenly Into View with the Be- 
ginning of the Second Year of 
the Great War 


ONG ago Napoleon said that an army travels on 

its stemach. If the words “a nation at war” 
be substituted for “army,” the axiom still holds 
good, for mere military power, no matter how great 
and efficient, cannot win through to victory under 
the handicap of an insufficient stock of food. Nor 
does an ample supply for the fighting forces alone 
suffice. A civilian population with empty stomachs 
may in the end shatter dreams of conquest as easily 


as a shortage of munitions. 


FACING HARDSHIP 

So it is that as the European belligerents plunge 
into the second Winter of the great war the ques- 
tion of food supply again becomes of vital interest, 
as it was a year ago when the conflict was just get- 
ting well under way. The problems now confront- 
ing the warring nations, however, have a different 
aspect than those which were presented at the be- 
ginning of November, 1914. Whereas at that time 
ali were engaged in a mad scramble for food, the 
Allies now know definitely just what is required 
and they are systematically providing against those 
requirements. That their efforts will be success- 
ful can scarcely be doubted, though even the most 
wise provisions cannot serve to prevent great hard- 
Ship, especially to the poverty-stricken. Both in 
Britain and France that is freely admitted. Prices 
are soaring and beyond doubt will reach even higher 
levels than those already prevailing, so that all save 
the necessities of life will be beyond the reach of 
many of the people. Yet even restriction to bare 
necessities will not impair their fighting strength, 
and this restriction may in itself work out ad- 
vantageously after all. For it is fairly obvious that 
so long as they retain the command of the seas the 
food problem of the Allies remains mostly a finan- 
cial problem, and the curtailment of imports of 
luxuries makes it just so much easier tu overcome 
the financial obstacles which must be met. 

THE NEW PHASE 

With the central powers, however, the situa- 
tion is passing into a new phase. With character- 
istic promptness the German Government a year 
ago began to take measures to guard against a 
shortage of food. On Oct. 28, 1914, a decree was 
issued fixing maximum prices for certain bread- 
stuffs, millers were compelled to mix a certain per- 
centage of rye with wheat, bakers were asked as a 
matter of patriotism to include in their bread-mak- 
ing flour 20 per cent. of potato flour. Later bread- 
stuffs were commandeered by the Government and 
all bread doled out in exchange for tickets issued 
under rigid restrictions. Other protective measures 
were added from time to time. 

Meanwhile, supplies from the outside world had 
been cut off, with the resulting campaign of indis- 
criminate submarine destruction. Germany im- 
potently denounced Britain’s campaign “to starve 
the German civilian population ”’—and frequently de- 
clared her ability to live indefinitely on her own 
resources. Sixteen eminent specialists in various 
lines were called upon to determine exactly where 
the country stood in the matter of food. After 
much study and many conferences they announced 
that in various forms there were available, actually 
and potentially, so many tons of calories and so 
many tons of aibumens, and the sum divided by the 
population gave a product which was scientifically 
sufficient to support the German people forever 
and ever. 

THE LULL 

All these and similar reports from the Teutonic 
Empire began at last to make an impression and 
people began to believe what was so often repeated, 
especially as there were no signs that could be dis- 
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cerned having the appearance of a shortage. Har- 
vest time finally came, and for a while the question 
of Germany’s food supply faded into the back- 
ground of unparalleled military operations. 

But theoretical calories are not especially noted 
as a satisfying diet, and suddenly we hear that the 
German people are complaining of high prices and 
scarcity of food even at those. Dispatches from 
Holiand tell us that the German grain crops, par- 
ticularly wheat, are poor this year. What follows 


is logically to be expected. Contentment rests with 


a fu tomach—-but bread riots break out with sur- 
prising ddenness in Berlin and other German 
citi German housewives write to the newspapers 


complaining of famine prices and bitter distress 
Statistics are printed to show that the food cost of 
living has almest doubled. The Government finds 
it necessar » prohibit the consumption of meat on 
several days of each week. It is proposed to con- 
voke the Reichstag at an early date to take action 
to prevent a food crisis which the omens indicate 
may already be close at hand 
WHAT iT MAY MEAN 

iat, apparently, is the situation in Germany 
today, and reports indicate that similar conditions 
prevail in Austria-Hungary. To all appearances 
conditions are rapidly approaching an acute stage 
—how acute time alone can tell. It may be that the 


German Government will find measures which will 


enable to overcome the difficulties which it Is 
facing. It may be that the seriousness of the situa- 


tion has been exaggerated. But if the reports are 
true and the means cannot be found of averting 
the crisis, then the close of the war is appreciably 
it appeared to be a short time ago, ana 


in the end victory will have rested with those wh: 


nearer than 


were economically the strongest. 
France is facing with calmness the hardships 
which it knows must be endured this Winter. Eng- 


is taking them as a matter of course, and so 


land 
far as is possible is preparing to minimize their 
severity Even the neutrals expect diffi *ulties, as 


witness the precautions of Holland noted in one of 


the articles below. 


Into a Hard Winter 


Snecial Corresnondence of The Arnalist 


PARIS, Oct. 16 


W' H the approach of the second Winter since 
the outbreak of war, the question of the in- 
creased cost of living here is beginning to agitate 


the general public and the student of economics 


alike. While the latter invariably has a hundred 
glib explanations, the former is not so easily co 
v xd that the general rise in prices is mainl 
due to the exigencies of the military situation, 

not to the unscrupulous manipulation of the mar 
kets by interested profit-snatchers. Neverthele 
the last named are not altogether unknown here, 

¢ 


parasites being common to al! countries 


Owing to the unprecedented increase in the 
price of coal, many of the Paris landlords ar 
refusing to heat their large apartment houses 
pleading, in addition, that owing to the moratorium 
they are not receiving any rent from certain of 
their tenants. This, then, is going to be one of 
the minor problems of the Winter months, and in 
some instances will keep the lawyers busy. 

The reputation of the French as exceptionally 
large consumers of bread is universal, and,in view 
of this, the Government no doubt took a very pru- 
dent step—although actuarily unsound—in main 
taining it at a fixed price, irrespective of the net 
cost of wheat. In this connection it is interesting 
to turn to the official figures of imported cereals 
recently published here. 

[he total French harvest for 1915 was 64,729,- 
000 quintals of wheat, against 79,000,000 quintals 
in 1914, when most of the crops had been reaped 
ere the enemy hordes swept certain territory bare. 
Of the total imports to the end of July last, 10,- 
298,000 quintals, no less that 9,259,000 quintals 
came from the United States, which have also re- 
placed the greater part of the oat shipments usu- 
ally received in pre-war days from Russia, Ger- 
many, and Sweden. These figures should be com- 
forting to your producers, for in the peace year of 
1913 the entire corn imports only reached 12,748,- 
000 quintals, of which the Argentine Republic, 
Rumania, and the above-mentioned countries each 
furnished its share. It would thus appear that, 
with the undisputed freedom of the seas, France 





has no tangible reasor ear any curtailment of 


her bread supply 
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Dutch Conserving Food 
Lunalist 
RDAM, Oct. 14 
- ) of a scarcity of 

foods f | ming Wir ter, whi ° 
under the p ances, is threatening, 
especially egotiations have 
been opened b yvernment and our 
municipalit Di measures to avert 
this danger 

As a resu yotiations, the Govern- 
ment has decided to » following provisiens 

The prohibiti as to the export of 


meat will be main »me time to come. 
In consequence of the very high prices ruling 
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rs 
a 


at present for beef suet, the import of thi 
modity will be considered. 

rhe export of milk and milk products will be 
restricted. 

rhe prohibition of the export of potatoes a) 


a 


leguminous plants will be closely attended to in 
the near future. 
The exportation of cabbage and beans will be 
_— bited, and these commodities will be dis- 
ibuted at moderate prices to those communities 


er es to avail themselves of the opportunity. 


MAXIMUM PRICES 
In order to prevent an absurd enhancement 


the Government has fixed the following maximum 


prices: 
roe WHoLES | ] 1 rs 
hh s Der 
mo K Fs 
tie nents “ moe 
Hutter 142.4) 
Cheese ‘ ) Tenbome 
Kiee . - ‘: ow) 
OK mal ‘ oa éeece Jat) 
Sugi Ww é efined . Sm 
tolfee row 
@hieer s time 
Ka pe-seec ] wi) 
Pouap sof eer ‘ “ we an 
FOR RI I. DD} LERS 
Fhe le 
Wilot 

Governmental bread 5 o.12 
Whiter brea . even 23 
Flour of wheat 1¢ 
Butter ° ‘ ° 14d 
Cheese (Gouda) ‘ . ‘ os ae 
Tie ba aks , uae , man 
Oat malt 
Suga . ne , . wh 
Coffee aac ‘ tere Kee P 0 
Chicory : fare ; 
Rape-seed oil per t “5 
Butter oil ‘per itre) : ; = 
Salt i P un 
Soap ‘soft sreen, or yenow) . ‘ 24 
Boda . ° e “7 


The large factories have given assurance that 
the price of margarine will not be advanced in the 
near future. 

Finally, negotiations between the Government 
and the municipality of Amsterdam are still going 
on concerning the fixing of maximum prices for 
milk, milk products, and potatoes. 


High Prices Bring High Pay 
Special Correspondence of The Annalist 
LONDON, Oct. 19. 

HE rise in the prices of all commodities since 

the war has not been checked during the last 
few months. Thus, in the case of working class 
families, wages that were considered ample be- 
fore the war are now hardly adequate for bare 
subsistence. 

This does not wholly apply to the railway men, 
who, on European standards, have always been 
a well-paid body of men. Nevertheless, the rise 
in prices has hit these men hard, and though they 
secured a war bonus many months ago, they were 
not satisfied. Further reason for their discontent 
may be found in the fact that owing to enlistment 
the work to be done by the efficient workers who 
remain has been very largely increased, and the 
responsibilities are greater. The railway men’s 
trade union has for some time been in negotiation 
with representatives of the railway companies, and 
an agreement is now announced 

The war bonus now amounts to 5 shillings per 
week to all men over 18 engaged in the opera 
tion of traffic, and half that amount to work- 


ers under that age his is in comparison witb 
the pre-war scale of wages. The bonus granted 
in February has, in fact, been doubled. The agree- 


ment will remain in force so long as the Govern- 
ment retains the control exercised at present over 
the railways. The men did not secure as much as 
they had asked for, or even as much as they ex 
pected to get. But they seem to realize that the 
reputation of the labor unions for patriotism must 
largely depend on the way in which this particular 
agreement is carried out, and it is generally ex- 
pected that they will abide by it loyally. 





ERIE RAILROAD 


Is the Erie at last coming into its own? A 
careful analysis of the Erie situation, with a 
forecast of its probable earning power dur- 
ing the coming year, has just been prepared 
by this office. 


This analysis will interest every Erie 
stockholder and bondholder. Send for a copy 
while the reserve supply lasts. ; 
MOODY’S INVFSTORS SERVICE 

35 Nassau St. New York 


Tel. 1299 Cortlandt 
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- Railroading Under Handicaps 


Rehabilitating the Missouri Pacific 
Without New Money, President 
Bush Finds that More Than In- 
dividual Mishaps Must Account 
for the Financial Embarrass- 
ment of 80 Per Cent. of the Lines 
Serving an Important Section of 
the Country 


HE world has no use for a hard loser,” said the 
President of the Missouri Pacific. And to 
show that he was not a hard loser he laughed. It 
was not a perfunctory laugh, either. It filled the 
room and caused the stenographers in the adjoin- 
ing office to smile in sympathy. It made his vis- 
itor think that it would be difficult to get mad 
at B. F. Bush. 

‘I wanted E. L. Brown to head the Denver & 
Rio Grande. Mr. Gould didn’t. It is a defeat for 
the D. & R. G., not for me. That is all I have to 
say about the little unpleasantness yesterday.” 

A LITTLE UNPLEASANTNESS 

The “little unpleasantness ” was the Directors’ 
meeting in the Denver & Rio Grande offices last 
Thursday, when George J. Gould re-entered railroad 
politics with his characteristic unexpectedness. 
According to popular belief Mr. Gould had recon- 
ciled himself to looking on while a new group of 
bankers patched and doctored the Gould roads. 
The Federal courts have taken most of them under 
control, but the D. & R. G. is still operated by the 
<tockholders’ representatives. It had been decided 
that E. L. Brown, who has been Vice President of 
the property, should be made President, succeed- 
ing Mr. Bush, who has a big job on his hands with 
the Missouri Pacific system. 

It was the understanding of Mr. Bush and some 
of the others that he should retire at Thursday’s 
meeting, to be succeeded by his Vice President, but 
Mr. Gould had other plans. With a majority of the 
Directors on his side, he proceeded to elect a tem- 
porary President, who will give way to H. U. 
Mudge, recently President of the Rock Island. Mr. 
Brown not only failed to be elected President but 
he was ousted from his place as Vice President, to 
be succeeded by one of Mr. Gould’s sons. In a very 
oncise statement after the meeting Mr. Bush said 
simply that Mr. Gould had broken his word. 


PRAISE FOR MR. BROWN 


‘No one needs to worry about 3rown,” the 
President of the Missouri Pacific said when it was 
suggested that it was unfortunate for him that the 
Denver meeting had turned out such a surprise. 
“Brown will land on his feet. Men of his capa- 
bilities are not long out of work. As I said to the 
Directors when the discussion was on, I did not 
reed to pronounce any encomiums on his fitness for 
the place. His figures speak for him.” 

Mr. Bush is a very big man, slow of movement 
and of speech, but quick mentally. He led the way 
into another office, where he pushed forward the 
inevitable box of cigars and resigned himself to 
some questions. There is nothing of the austerity 
about him that characterizes so many railroad ex- 
ecutives. He is always ready to smile, which is a 
good thing, for a melancholy man at the head 
the Missouri Pacific might soon want to step in 
tront of one of his own engines. 

When George J. Gould, because of the pressure 
of other duties or for some equally good reason, 
‘onsented to give way to a railroad man in the 
Missouri Pacific and the St. Louis & Iron Mountain 
the management was not held in the highest esteem 
by shippers and travelers in the Southwest. A 
yood share of a railroad’s business has to move 
over its lines whether the shipper likes the man- 
agement or not, but there is a certain amount of 
cumpetitive business, and little of this was going 
to the Gould lines. Mr. Gould selected Mr. Bush 
tu succeed him as President when the bankers then 
interesting themselves in the property wanted some 
one else, and his election was engineered in much 
the same way as his exit from the Presidericy of the 
Denver. Mr. Gould proved to have been wiser 
than the bankers, for the new executive began at 
once to conciliate shippers and to make friends for 
a property that had been busily engaged in making 
enemies. And he has been making them ever 
since, a fact which is easy to understand when you 
sit down to talk with him. He has made friends of 


the bankers, too. 
* How does the Missouri Pacific stand today, as 


compared to its condition a year or so ago? ” asked 
the visitor. 

“It is wonderfully improved,” Mr. Bush said. 
“We were not in very good shape a year ago, 
though we were better off than in 1913. The sit 
uation was so bad when [ went in that I did not 
dare tell the truth about it. 

“We have put the lines in much better shape 
and built up the cars and power, so that we car 
begin to show better results, now that business is 
coming our way. We have received permissior 
from the court to farm out a few thousand freight 
cars with the equipment companies for heavy re- 
pairs, and that will relieve our own shops so that 
we can take care of our current repairs properly. 
It has been costing us about $125 per car, but when 
we get this lot fixed up we ought to get the aver- 
age down to $70, where it belongs. We have had 
plenty of cars for the traffic so far, but we are just 
beginning to get a few reports of shortages. We 
have 45,000 revenue freight cars to keep up and 
we can handle about 2,700 of them in our own 
shops.” 

“Where has the money come from for your 
improvements? ” 

“Well, there has not been very much, as you 
know. If you look at our maintenance figures you 
will find most of it. Earnings have had to go right 
back into repairs. We have a lot of cars that are 

light that we would like to replace them with 
new ones, but we are putting steel underframes on 
them and by discretion in their use we will get 
good results. We get a great many bad-order cars 
from our connections, for the roads in our territory 
have not been buying much new equipment in late 
years.” 

“ After all, what is the matter with the rail- 
roads in your field? ” 


HOPES FOR HIGHER RATES 

“Tt is mostly inadequate rates. We thought we 
had proved this to the satisfaction of the Interstate 
Commerce Commission, but apparently not. We 
have been granted a reopening of the rate case 
and we hope to get some relief. 

“ Of course, the public thinks, or at any rate it 
did until recently, that back of all railroad receiver- 
ships is reckless finance. The commission’s report 
on New Haven and Rock Island has been taken 
by many people to cover all transportation com- 
panies. If the truth were known the percentage 
of money which has been wasted on the railroads of 
this country is very unimportant, considering the 
vast outlays. There is a much kindlier feeling to 
ward us in the Southwest now, and increased rates 
would be assumed cheerfully. Arkansas has volun- 
turily allowed us to raise both the passenger and 
freight rates. 

‘The business men in St. Louis are very much 
awake. Out of 98,000 miles of railway now i1 
receivership, 80,000 centre or touch St. Louis. If 
there were one or two roads in trouble it would be 
fair to assume that it was due to faults of manage- 
ment, but when such a preponderance of trouble is 
concentrated in one section it is obvious that some 
thing is wrong with underlying conditions. The 
commercial organization asked me to talk to them 
and I got out some figures that amazed them. For 
one thing, taxes on Southwestern roads have been 
raised from $14,000,000 to $42,000,000 in the last 
ten years and they are assessed on practically the 
Same amount of property now as ten years ago. 
There has been a billion dollars spent on railroads 
that are earning seven-tenths of 1 per cent. on the 
investment. We cannot ask investors to supply 
more money on that showing, can we? 


TOO MUCH RAILROAD 

“With the inadequate rates I should mention 
another reason. That is the overbuilding which 
took place when the craze for new roads was on. 
If the Missouri Pacific could shear off some hun- 
dreds of miles of branch lines it would do very 
much better, and the same thing is true of the 
other roads. In Kansas there was a perfect riot of 


Continued on Page 542 
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Does the Gold Supply Control Prices? 


In Which It Is Concluded That 
Price Movements Are Matters 
of Constant Fluctuations, the 
Product of Other Things Than 
an Augmented Gold Supply 


[This is the last of a series of four important 
connecied articles, discussing the influence—or 
lack of influence—of increases in the gold supply 
upon commodity prices. Tables and charts men- 
tioned were printed in preceding 1331¢s.—The 


Lditor.] 


By A. W. DOUGLAS 
IV. 

a res Department of Agriculture issued a state- 

ment early in 1915 that food of all kinds in 
general was never so abundant in this country as 
on Jan. 1, 1915, and this is even truer today, with 
the further statement that fruit and vegetables 
were never so plentiful nor so cheap as during the 
Summer of 1915. This is a matter of common 
knowledge and can be verified by consulting the 
daily market reports of any of the large centres. 
Most vegetables especially are no longer out of 
season to any extent, but are common on many 
tables in all latitudes throughout the year. This 
is due to the enormous development in the past 
score of years in fruit and garden truck culture 
throughout the South and in the irrigated sections 
between the Mississippi River and the Pacific 
Ocean. Each reduction in price because of in- 
creased production has brought increased con- 
sumption, until many fruits and vegetables once 
luxuries are now daily necessities. 


METAL PRICES 


This condition is one of the most striking illus- 
trations of the natural law of supply and demand 
combined with excellent transportation and good 
marketing facilities, and where prices have for 
some ten years been in general steadily tending 
downward regardless of increased gold supply or 
any similar financial phenomenon. Table No. 5 
indicates not only a lower range of prices in 1913 
of mest leading metals than prevailed several years 
ago, but enough divergence to show how each com- 
modity has been the subject of different influences. 
For many years copper has been subject to 
artificial control and manipulation by those in- 
terested. The same story is true of tin, but in the 
latter the sources of supply are comparatively few 
and more easily controlled. Copper, on the con- 
trary, has a steadily increasing production. The 
different results are seen in a steadily mounting 
price of tin, and a somewhat violently fluctuating 
price in copper where natural laws at times exert 
their influence. So long as it is possible to re- 
strict the production of copper it is possible to ad- 
vance and hold the price. . But such advance in 
turn brings new production in the field with the 
inevitable result of falling prices. The price of 
rails is one of the best and most striking in- 
stances of artificial control of prices. Despite 
fluctuations in other manufactures of steel, rails 
have maintained an unbroken level since 1901. 
Wire rods and wire nails in common with other 
wire products show plainly in generally falling 
prices since 1900 the effect of largely increased 
production. Barbed wire is the story of a patented 
article that made its own figures for a time, but 
with the expiration of the patent, as well as many 
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infringements upon it, the natural effect of com- 
petition brought a much lewer price. Spelter and 
lead are much affected by tariff rates, while iron 
ore reflects the great increase in production be- 
cause of the discovery and development of the large 
ore deposits in Minnesota and Northern Alabama. 


In Table No. 6 white pine figures show the re- 
sult of a practical exhaustion of material, there 
being but few forests remaining save in Northern 
Idaho. Yellow pine, stili abundant, nevertheless 
reflects the steady deforestation of the great pine 
belt of the Southern States. The downward course 
of Portland cement is because of a production that 
tripled itself in the last ten years. Turpentine 
prices have fallen because of lack of demand, being 
one of the so-called “‘ naval stores ” whose uses are 
few compared witi the past. Window-glass prices 
respond to years of much building or the lack of it, 
to understanding among manufacturers as to prices 
and to tariff influences. The first two causes 
have also been potent in the price movements of 
axes, woodscrews, and locks. (Table No. 7.) 
When combinations to uphold prices, now no more, 
were in working order, prices soared. When the 
combinations fell to pieces prices dropped precipi- 
tateiy. Hand saws are the recital of a well known 
price maintained in an almost unchanging level 
because of reputation and quality regardless of 
changes in prices of raw materia! and in labor, 
while files illustrate the steadily reduced cost factor 
of improved machinery and annually increasing 
output. Anthracite coal production (Table No. 8) 
and prices show clearly the results of artificially 
restricted production and artificially upheld prices, 
while bituminous ceal fluctuates with coal strikes, 
demand and every phase of competition. Crude 
petroleum feels the effect of an increasing damand; 
yet in 1914 and 1915 it reached the lowest figures 
in many years because of oversupply, while the 
prices of illuminating oil tell the story of lessened 
demand because of being supplanted by gas and 
electricity. 

Drugs and chemicals (Table No. 9) in general 
show a steady tendency to decline because cf the 
greater refinements of manufacture and the dis- 
coveries of science. Quinine especially was largely 
influenced by reduction in tariff rates. Para rub- 
ber (Table No. 10) is purely a case of supply and 
demand. The growing use of automobiles from 
1910 on created a sudden demand for rubber and 
temporarily the demand outstripped the supply. 
This was followed by the extensive y.unting of 
rubber trees in the Straits Settlements and the 
East Indies. When these rubber plantations began 
producing, the supply became so zreat that the price 
dropped precipitately. Knives and forks (Table 
No. 10) tell the story of improvement and econo- 
mies of manufacture, and in general this is true of 
most finished articles in steel and iron. As a mat- 
ter of fact nearly all the articles of this nature 
have so declined in price through a long series of 
years that one of the pressing problems of the 
hardware business is to maintain the former vol- 
ume of business, since the tonnage must be greatly 
increased to reach the same amount in dollars and 
cents as formerly. Cloths and clothing (Table No. 
11) vary much according to the nature of the ma- 
terial employed. While fluctuating greatly, wool 
prices have not shown any decided tendency either 
to advance or decline for over thirty years. Cotton 
goods are likely to share the price of cotton. Yet 
such are advances in manufacturing efficiency and 
economy that clothing in general is cheaper today 
than ever before. Leather of all kinds and things 
made of leather have naturally shared the advance 
in cattle. It must be evident from a detailed study 
of the prices of the tabies that it is misleading to at- 
tempt to show any general trend and that the price 
movements of each commodity can only be judged 
in relation to these various causes affecting such 
commodity. Furthermore, that so far from there 
having been a general advance in the price of com- 
modities from 1896 to the beginning of the Euro- 
pean war there were advances from 1896 into 
the first years of the present century, and that 
since that time there have been mostly a series of 
indeterminate fluctuations. It also seems conclu- 
sive that there lies before us a period of fluctua- 
tions such as the tables show since 1840, and that 
with the close of the European war we shall in all 
probability have as a final though not immediate 
effect some years of declining prices. Such study 
would also seem to dispose very definitely of any 
theory that holds all advances as the result cf one 
determining factor—namely, the greatly increased 
supply of gold. 

As stated in the beginning of this article, a 
correct understanding of the actual nature and 
causes of price movements is of more than academic 
interest. The supposedly high cost of living is a 
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matter that come every one and it is 
essential that we sl wv whether it is really 
a fact, and, if so, v ! ht it about. If it be a 
fact it warrants our f idy as to what man- 
kind must do to i lf to the situation. 
We shall no nen D antastic theories or 
attempting to app hich in reality have 
no actual relation to io It is undeniable 
that the ma pending more freely 
than the preced But it does not 
seem to be genera led that the masses 
are likew 2 i saving more. These 
are the facts of i of such figures as 
are available, co nay be to prevail- 
ing opinior Wag ; ’ are higher than 
they were f ral for a number of 
years have r i ascending scaie. 
Though it ave not risen in pro- 
portion to the ad ) yme commodities 
—meat as a i equally true 
that they i nany cases gone 
beyond the enhar other staple com- 
moditie the cost of living 
h stay ains of all kinds, 
fruits, veg nanufactures of 
metals, the en n grades of cloth 
ing, and : ems These 
are fa , urly disclose. We 
cannot judg ler of many prices 
at present, var is an abnor- 
mal and yaratively brief fage- 
tor in the 
WAR'S I 

I i ning a 
ituatio perience, but 
in the p xte and general 
influence w il rises in prices 
only » be ‘ heir conclu- 
sion by co ; [he severest de- 
clines i iuring great 
comn 39 » 1896, because 
of lo 0 yr Cl ency. or aa 
in 1907 beca - redit with conse- 
quent co eems likely 
to preven iepressions in their 
extreme a no immediate 
reason to app of low prices aa 
marked th > other hand need 
we fear tl k h are the bur- 
den of so ) woe. 

The reso é entific agriculture 
in this cour inded in the way 
of increased economical basis. 
Equally is it tr eral drift in manu- 
facturing yns is to increasing 
tonnage and yrresponding moder 


iestion of in- 


ately priced 





creased labo be an important 
factor. Ther and superficial talk 
about ré ning und saving ways of 
our father 0 sossible To th is 
or any ott ion, even if it were 
desirable le for us to live 
as cheap reneration if we are 
willing to obviously we are 
not It is 2 »ssentials of living 
cost app i erly, but that the 
people a : it unconsciously 
though det r 1 higher plane of liv 
ing. We money for the 
same thing more money for 
many mol t pensive things, and 
things o i higher grade. We 
have for oil lamps and 
tallow cand yrse vehicles, street 
cars fo ind telegraphs for 
2-cent postag We buy more books, 
attend re > in more expensive 
neighborh: ‘ rrades of clothing, eat 
more variet 2d foods, travel more, 
give more sxpensive clubs, and 
have in ger nore progressive, and 


costlier wa 


THE CONCLUSI 


It is a ma xperience aid not 
of theory tha now as cheaply as in 
the past if yrego many of these 
thing 1 ad he past, which, of 
cour i i > to a hermit. It 
ought tl n an impartial study 
of the f ents are matters of 
consta always prevailed 
and probab far as we can di 
cern; tha i to equalize them 
selves, i the products princi 
pally hey offer but scant 
and pat y of being the sole 
product F a easing gold supply 
Nor do th ace as to their effect 
in the future problem of the cost 


of living 
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AR orders are a poor foundation in- 
W deed upon which to build any perma- 
nent structure of prosperity. They may 
perchance serve the purpose of false work 
in a construction enterprise, but more than 
that they cannot do. Were the hope of 
prosperity in this country for the next year 
or two or three dependent upon the war 
business which Europe has thrust upon us 
it would be a frail hope. But it is not. 
Beneath the spectacular display of war or- 
ders and war order profits, which are apt 
to be vastly greater in prospect than in real- 
ization, moves a current of trade expansion 
which had its origin in conditions within 
this country, and which is independent of 
the business which the war has brought us, 
save as that has hastened a current of busi- 
ness improvement which without it 
have been slower. 


might 
This is peace prosperity 
which is real, while the other is war pros- 
perity, 
perity. may 
well have reached their maximum even if 


which in many ways is false pros- 
War orders in this country 
the war is much prolonged; home orders 
may their 


though they have grown greatly. 


well be far from maximum, 

In many 
‘ways conditions favor a much greater trade 
If we 


now getting 


development than we have vet seen. 
soon lose the war orders we aré 
it will be a 
one. 


seeming loss rather than a real 


Even the appearance of loss may soon 


be done away with, for just as war opened 


up certain new opportunities for this coun- 
try. so will peace open others and more last- 


ing ones. Among our bankers and busi- 
ness men are some who have their eves 
directed toward the greater opportunities 


offered to 


American trade by 


which will be 


a world again at peace. More may well look 
in the same direction to their own profit 
and to that of the country at large. 
ee ee 

NTERNATIONAL exchange is a very 
I difficult thing to control. It was thought 
that the $500,000,000 Anglo-French loan 
would do much to strengthen exchange, but 
wilbin a month after that loan was floated 
sterling was down 11 cents. It is siill 6 
cents lower than it was when Baron Read- 
ing was here, although since he left the 
market has come to count on the _half- 
billion loan being supplemented by at least 
a quarter of a billion of bank credits. The 
prospect of these credits being arranged 
was in part responsible for a recovery in 
rates last week, but a more decisive factor 
probably was the demand for exchange to 
cover the foreign sales of our securities, 
which were unusually large last week. 
Dutch exchange, as though to emphasize the 
anomalies of a muddled exchange situation, 
is at a substantial premium, and directly 
because of the heavy Dutch sales of Amer- 
ican securities. To Holland are attributed 
large sales of United States Steel, a stock 
in which Dutch investors have placed much 
trust, in which they were not deceived, for 
Dutch holders must be selling now at very 
good profits. They have had unfortunate 
experiences enough in American securities. 
This is not one of them. 





HESE fresh foreign borrowings in this 
z= market attest the progress of New 
York as the world’s money centre. We 
have to do much more than we have yet 
are to retain that distinction 
indefinitely. We must, for one thing, ac- 
commodate ourselves more thoroughly to 
the needs of world trade. Merely making 
wwans to the countries of Europe will not 
make us the money centre. Japan is re- 
portec to be making a loan to France, but 
the tankers of Yokohama can hardly be 
entertaining dreams of assuming a domi- 
nant position in international finance. 
Moreover, if we are to assume the place 
which seems to be open to us in the 
financing of world trade we must have the 
men as well as the money. No greater need 
exists in the American banking field today 
than the need of men able to develop our 
financial relations with other countries. 


aone if we 


sestdicnincs 

N international gold certificate which 
A would serve the purpose of actual] ship- 
ments of the metal from one country to an- 
other would be a useful expedient at this 
time, when actually gold is crossing the 
ocean in both directions at the same time. 
But resort to such an expedient, to “ 
so for a do so,” must wait most probably 
upon the establishment of an international 
police or some similar idealistic expedient 
for the avoidance of war. It is apparently 
because the English market mistrusts more 
or less the Dutch market that New York 
has to ship gold to Amsterdam when Lon- 
don is sending us much more gold than we 
are called upon to ship to the country just 
across the North Sea from England, but 
all the way across the Atlantic from us. It 
would seem to be a simple thing to divert 
to Amsterdam a fifth of a gold shipment 
intended for New York. But the thing is 
not done that now. Two and a half 
millions are sent from London to New York, 
and half a million from New York to Am- 


a say 


way 


sterdam. 


London’s distrust does not kee} 
from going to Amsterdam, but it 
Once 


the gold 
makes it take a very long journey. 
in Holland, the gold might go into Germany, 
but that would seem unlikely when 
many herself has had to send gold to Hol- 
land. At the bottom of any international 


Ger- 


understanding to avoid crisscross gold ship- 
ments must be international amity and con- 
fidence. They cannot exist in time of war. 
Get a workable international gold certifi- 
cate and you will be sure of international 
peace as surely as cause must precede effect. 
Le Ee 

NE cannot study such a document as 

the report of the American Railway 
Association’s committee on the relations of 
railway operation to legislation without re- 
gretting that there are more than twoscore 
Legislatures instead of only one Legislature 
making laws for the country’s transporta- 
tion systems. The diversity of legislative 
control may be a necessary evil, but there 
can be no doubt that it is an evil. In this 
year’s sessions of State Legislatures no less 
than 137 laws relating to railway operation 
were passed, and these were less than 13 
per cent. of railway bills introduced. Thus 
is the tangle of laws more entangled still. 
It would be bad enough if all the laws were 
good laws, but 137 new laws passed in a 
single year can hardly all be good laws. 
Good laws are not so easily made as that! 





Uruguay’s Prosperity 
Kditor of The Annalist: 
TH reference to the article, “ South American 
Finances,” printed in THE ANNALIST Nov. 1, 
1915, I beg to inform you that the paragraphs rela- 
tive to Uruguay, although fairly representing act- 
ual conditions of the country during the first few 
months following the outbreak of the Europear 
war, may give a wrong idea of the actual economic 
and financial situation of the republic at the present 
moment, which is most satisfactory. 
It may interest your readers to know that the 
value of Uruguayan exports during the first six 
months of the calendar year 1915 has reached $34,- 
and that of the imports $16,191,780, thus & 


leaving to the country a credit balance of $17,958,- 


149,837, 


057, by far the largest ever recorded. 
As live stock products and by-products consti 
tute 90 per cent. of the value of Uruguayan exports, 
it is most gratifying and significant for the country 
to be able to show that cattle have been sold in ur 
usually heavy quantities in the stock yards of Mon- 
tevideo since the outbreak of the European war. 
During the months of July and August, 1915, cattle 
were sold at an average price of from 14 to 16 cents 
a kilo on the hoof, for good quality, against from 
of 1914. 


not fetch more thar 


§ to 10 cents in the same months Three 


vears ago the best cattle would 
4 or 7 cents. 

The wool crop of 1915-16, which comes into the 
market in September and October, promises to be, 
ly reason of the favorable Winter weather, larger 


quantity and better quality than the previou: 


one. Preliminary prices offered in the rural dis 
tricts are 20 to 30 per cent. higher than last year. 
I should not be surprised if this crop yielded $35, 
000,000, against $25,000,000 1914-15. 
A good crop of cereals, with yields and prices w@ 


above the average, is also anticipated. 
The final figures for the Administration budget 


orresponding to the fiscal year 1915-16, as sub- 


rritted to Congress on Sept. 21, are $29,250,292.78 


for disbursements and $29,259,005 for revenue. The 


estimates for Custom House receipts, which have 


been the main disturbing factor in the steadiness of 


revenue during the last year, are $12,000,000, a cor 


ervative figure, inasmuch as the average monthly 


returns from this source during the last six months, 


March to August, have bee roughly $1,100,000, 


and all indications are that the volume of import 


y and steadily increasing. 


s gradua 


rhe average monthly purchases of Uruguaya 


aders in this country in normal times, that is, the 

; eriod immediately preceding the Balkan war, have 

been $500,000. It declined to half this amount dur 

ing the first months of the European war. It is 
today about $1,000,000. JOSE RICHLING, we 

Consul General of Urugue;. 


New York, Nov. 3, 1915. 
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. 
As the Tape Spins Out 
O RDINARILY a stock quotation ticker is as 
public as the water cooler in the corner of the 
office. It stands on a pedestal about four feet high 
and calls attention to itself by a click-click-clickety- 


click whenever it has a quotation to print. Around 





it group men who have a real or fancied interest in 
its announcements. Some of these contribute to 
the expenses represented by the ticker and its 
appurtenances by placing orders with the firm 
to have 


housing it, but many others just drop in 
a look at the market,” without ever doing business 
there. The ticker is open to every one who enters 
the office. 

Sometimes there is another ticker further re- 
moved from the quotation board, where the office 
maintains a board, and this is regarded as in a 
measure the special property of a few customers 
who crowd together around it each day. There is 
usually a short-sighted little man who almost rests 
his chin on the glass dome, and a tall man who 
leans over his shoulder, and various other men of 
different degrees of stature, who talk with an air 
of omniscience of what the market is going to do. 
They learn one another’s commitments and felici- 
tate the man whose stock is going up or comfort 
him if it is going down. If their judgment is worth 
anything it is warped out of shape by the pressure 
of majority opinion. The privilege of standing by 
that ticker is worth less than the time it costs. 

Here and there throughout the financial district 
are other tickers which have an exclusive clientele. 
In some offices they are hidden in inner rooms, to 
which only a few close friends have access. There 
is still another degree of exclusiveness to which 
only a few tickers attai That is the privilege of 
talking to only one man. These machines are found 
in a few offices out of reach of the crowds. They 
are usually mounted on a low pedestal or set in a 
mahogany table, so that the lessee can sit in a 
comfortable armchair and run his eye along the 
tape as it finds its way across the smooth table iop 
and into the waste basket on the opposite side. 

These machines are less common than they used 
to be, partly because there are fewer big traders 
now than there were in earlier active markets and 
partly because the theory on which men used to 
close themselves in a small room along with the 
ticker is less relied on. That was the belief that by 
study and deduction a student of prices could fore- 
tell market movements or movements in particular 
issues and profit accordingly. 

When a trader buys and sells on what he thinks 
the ticker tells him he is a tape reader. Sometimes 
such a trader will get out of the habit of weighing 
the effect of crop and business news or of consid- 
ering the effect of any other developments on the 
market. He convinces himself that it is just as 
well to get the effect of such news through the 
ticker as it is to try to anticipate it from the news. 
He comes down each day without commitments on 
either side of the market, so that it makes little 
difference to him whether the morning newspapers 
have been filled with accounts of disasters or of 
record-breaking crop and trade figures. He is pre- 
pared to buy or sell on what the ticker promises. 

The tape reader glances carelessly through his 
paper and mail, pulls an ash tray within reach, and 
settles himself by the side of his mahogany table. 
The market opens uncertainly, with fractional 
losses and gains alternating. The trader watches 
the fluctuations and notes the amount of stock 
transferred on each sale. He decides that some one 
is nursing United States Steel until he has un- 
loaded a 20,000-share selling order, and lifts the 
receiver from one of several telephones at his elbow. 
He has a direct wire into two or three brokerage 
offices, so no time is lost in getting a connection or 
in establishing his identity. 

“ Sell me 500 Steel at 86 and another 100 each 
eighth up,” he says and returns to his tape study. 
He sees in a minute or so 500 Steel at 86, then a 
few more transactions at that figure. Then comes 


$ | 


You are in business to make money; but 
are you making as much money as you might 
if you were devoting a portion of your time to 
life insurance work for the 


Equitable Life Assurance Society 


OF THE U. S. 
120 Broadway, New York 


Send for details of Correspondence Course of Instruction, 


1915 





Stray Thoughts From the Neigh- 
borhood of the Siock 
Exchange 


A PORTLY gentleman who looked like a captain 

of industry stood on the Broad Street curb 
for ten minutes studying a public taxicab that 
waited in the middle of the street until a fare 
should appear. Satisfied finally that it was sea- 
worthy, he ventured out and claumbered aboard 
The driver ran around to the front and turned his 
engine over, but the passenger stopped him, for 
he wanted no ride. He slid the leather cushion 
from the rear seat, stood up so that he could use 
the lowered canopy as a desk, and launched into a 
speech in favor of woman suffrage. And there he 
stood@an hour and a half later while the clock ir 
the meter ticked steadily and the driver dozed 
away in his seat, dreaming, perhaps, of a world 
wherein taxi drivers made a living without wear 
ing out tires or consuming gasoline. 


I [ needs but a word to sell stock, but oftentimes 
it takes more will to summon the word than the 
customer has. The experience is so general that 
it must be an elementary fact in psychology that 
it is harder to take a profit than a loss. A man 
buys Crucible at 80 for a short turn. He apolo 
gizes for it, but says that it looks good for a 


couple of points and that is all he wants. When 





th tock reaches 82 he has no idea of selling. He 
says that Crucible is an easy mover either way 
ard that it is likely to cress 90 that day. It ge 
tc 88 and the customer makes several tentatis 
arts for the order clerk. He finally compromises 
with his judgment by putting an order in to 
at 90. As likely as not the stock goes lo 897% 
and n begins back. The custon 





> . a 
fascinated by the vith which it loses ground 





In his mind he ch is loss from 897%, fig 


poinit’s dacline. At 85 


er $100 gone with eac 
he is about ready to sell, but it rallies a quarter 
and that convinces him that the big interests have 
only been shaking out the weak stock and that it 
is now going back up. Then it breaks through 84 
so easily that he hurries over to get his stock off 
at the market. When he gets his report he finds 
that he sold at 8214, and he resolves not to be caught 
the 


like that again. But he acts just the same at th 


next opportunity. 


EACE in Europe is a terrible thing to contem 

plate. Did not Lord Kitchener promise that 
the war would last three years? Jf peace comes 
before Christmas it is obvious that a great mar 
orders for munitions ‘vill be canceled. How ca 
a plant erected especially to build engines and mis 
siles of war pay dividends on a single year’s busi 
Small worder that the investor who paid 


ness? 
a war price for an industrial stock that had little 
attractiveness in time of peace feels aggrieved a! 


the way newspapers continue to talk about possi 
bilities of an early settlement. If peace mus 
come, and even the most ardent believer in the 
munitions business will admit that it must, 


! 


talk of it be delayed until he has sold his stocks 


PROMOTER who had a large amount of 
A money building up a small industry formed a 
new company to take it over. Before the negotia 
tions had been concluded stock of the new concern 
was selling on the curb at higher figures than th 
promoter had planned to sell his holdings at. He 
put a buying order in and was amazed to see how 
easily he had advanced the price still further. He 
decided he did not know the value of his own busi- 
ness, so he marked his stock up beyend the highest 
price made on the Curb. By and by he was ready 
to sell, but there had been a dozen new issues 
brought out since his offering appeared and the 
public had forgotten its enthusiasm. When he pu 
out 1,000 shares he broke the price two point 
Other holders thought another bubble had beer 
pricked and dumped out their stock. In a shor! 
time the promoter saw he could not get his shares 
even the figure he had originally fixed 


+t h 


off at 
Whereupon he did a sensible thing. He pu 
stock out of sight and devoted his energies to mak 
y go to such good purpose that 





ing the new compa! 


ke would not sell his interest now under any con 


ideration. He wants the satisfaction of proving 
that the company was really worth the price the 


Curb put on it. 
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SELLING OF RENTES CONTINUES 
French Investors Continue to Dispose of 
Them in Order to Participate in 
Coming War Loan 
By Cable to The aarepquell 

PARIS, Nov. 6. 

D’ ALINGS on the Bourse were restricted this 

week, though the undertone of the market 

was steady. The month-end settlement was satis- 

factorily concluded, though carry-over rates were 

higher. Owing te ie desire of investors to par- 

ticipate in the coming loan, the selling of rentes 
continued and the closing price was 65. 

Spanish funds and rails were firm, the market 

for them being aidec by favorable exchange rates. 

Mexicans recovered some ground on reported Euro- 


pean recognition of Carranza. Coppers were more 


uctive. De Bee: ped on the expected resump- 
tion of the dividend « he preferred shares. Rus- 
fians also improve le French bank stocks were 
f America wilway shares were active, led 


by Atchison and Central Pacifie. 


The exchanges are steady, sterling closing at 


27.72 and New York cables at 5.95. The war 
finance account of e bank has been increased 
210,000,000 frar During the last four days 


25,000,000 franes cf gold have been received. 


DUTCH BU YING AIDS BONDS 
War Profits and Talk of Peace Causes 
Holland Investors to Send Funds 
Across the Channel 


Py Cable to The Annalist 
LONDON, Nov. 6. 
—— KS were active all week, and the tone of 
ket was strong. The rise was partly 
due to steady buying from Holland. The Dutch 
have made large war profits, while the presence 
in Amsterdam of German Socialists anxious to dis- 


cuss peace probably influenced sentiment there. 


Practical!y al asses'of securities participated in 
the advance, with the demand reaching speculative 
stocks, including Kaffirs, which were stimulated 


by the annual reports of the Gold Fields of South 
Africa showing unexpectedly large profits and a 
divide nd of 


were heavily sold on this side, all at prices above 


per cent. Canadian Pacific shares 


200. There was only moderate activity in Americar 

railroads shares. and at the close they were dull. 
Premier Asguith’s speech on Tuesday on the 

politica), tary, and financial situation met with 


a mixed reception, and intense interest was aroused 


by the announcement that Lord Kitchener is tem- 
porarily leaving the War Office, but neither event 
affected the market Further reference to the 
financial situation is expected from the Premier on 


Wednesday, when Parliament will be asked to vote 
a credit, probably £250,000,000, for war purposes. 
Treasury bills are being sold at higher rates. It 
has been announced that in the four days ended Oct 
30 sales amounted to £24,958,000, against £10,599.- 
000 old bills repaid, and th is considered fully 
satisfactory. It is believed that the demand for 
bills in the last week has been very substantial, and 
also that an important sum has been deposited w 
the Bank of England by other banks at 44% per 
cent., which may be placed at the disposal of the 
Government for war expenditure 

Money is less plentiful, but discounts are slight- 
ly easier, owing to the scarcity of mercantile drafts 
The steady recovery of American exchange is prob- 


ably due to the operation of the Anglo-French 


@ “0! =BOND TONGS. 


"7 AttBickmors & 
HiBroadway,NY. 















loan and the likelihood of the arrangement of fur- 
ther credits direct between British and American 
bankers. The pronounced weakness of Dutch ex- 
change on London suggests German sales of se- 
curities to your side through Amsterdam and re- 
mittance of American subscriptions to the Ger- 
man loan. 

Lord Cunliffe, Governor of the Bank of Eng- 
land, will hold office for another year from April 
next, making four years instead of the customary 
two. A change is considered undesirable during 
war. The Government has appointed a strong 
committee to supervise the shipping industry in 
order to insure the employment of vessels to the 


best advantage. 





MEXICANS COME IN FAVOR 


British Investors Buying Securities of Our 
Distracted Neighbor in the Hope That 
Order Will Soon Be Restored There 


Special Correspondence of The Annalist 
LONDON, Oct. 2 
ae the strength of the 4% per cent. British 
war loan has been the most marked feature 
of recent business on this Stock Exchange, there has 
been an even more remarkable recovery in a number 
of foreign securities held in this country. 

Mexican issues have been particularly promi- 
nent. The belief in the possibility of some restera- 
tion of order in that distracted country seems to 
have reached London from quarters closely in touch 
with New York. Anyhow, it has found general 
acceptance. Thus in the present month Mexican 
Railway lst preference stock has risen 12 points, 
and the same company’s 2d preference 6%4; this, 
oo, despite the fact that the company has arrears 
of some £240,000 to meet in English currency be- 
fore earnings can be available even for the Ist 
preference stocks. Similarly, during the first three 
weeks of October Mexico City 5 per cent. bonds 
have gained 11 points, and Mexico Northwestern 
Ist mortgage bonds 7, while the bonds (largely 
held here) of the leading Mexican public utility 
enterprises have also appreciated substantially in 
value, and stock has been hard to buy even at 
the higher levels. Holders who had refrained from 
acrificing their investments when no ray of light 
was to be seen in the political situation are well 
content now to wait and see whether the recovery 
n values will not proceed further if the present 
hopes of order being restored reach fruition. Brit- 
ish investors have throughout treatd the various 

enerals and Presidents with impartial contempt, 
ready always to urge support of any one whose 

e would allow business to go on. 

Similarly, better traffic returns from the Cana- 
dian railways, revival in the nitrate trade, good 


hopes of the next Argentine crops, and better busi- 


ne in Brazil have all contributed to create optim- 
sm in the ferent markets of the “ House.” More- 
over, improvement in these countries helps Britain’s 


rower as a belligerent. 

There appeared a danger a year ago that crises 

the various countries where ' British capital is 
nvested would rob the country of all the advantage 
of her position as a great lender. That danger, it 
iow seems, was definitely averted. This fact ap- 
pears to posse great importance in any considera- 
tion of the recuperative power of the belligerents 


after the war. 





Futile Aitempt to Lower Exchange 
Special Correspondence of The Annalist 
LONDON, Oct. 26. 

MONG bankers the weakness of the New York 
7 exchange has been one of the chief topics of 
interest. This weakness coincided with a rise in 
the discount date for the finest three months’ bank 
bills from 4 9-16 per cent. to 4 15-16 per cent. 
Chis rise did not check the fall in sterling, a sad 
grief for some of the pundits. Nor was it due 
directly to fears of further gold exports. The rise 
was caused by the action of the Bank of England 


in making money artifically dear by borrowing any 
money the big clearing banks could not use other- 
wise at 4% per cent. 

This action was a deliberate attempt to im- 
prove sterling exchange by the old-fashioned means 
of raising loan and discount rates here, an attempt 
which again failed, for the moment, at least. Nor- 
mally, a high discount rate in London frightens 
away American bills; now there are practically 
none to frighten. Further, it is no good raising 
the value of money in London to attract Amer- 
ican balances if the American houses cannet lend 
all they want to at the high rates. If an American 
house has £1,000,000 in London and can only lend 
half of it at 4% per cent., the value of money in 
London to that house is clearly only 2%4 per cent. 
That is what has been happening lately 


Taking the Brakes Off Cotton 
Special Correspondence of The Anialist 
LONDON, Oct. 26. 
HE Lancashire cotton market does not appear 
to have been greatly affected by the latest de- 
velopments in Egypt. The news thence indicates 
that the decree passed a year ago which limited 
the area to be sown with cotton to one-third of 
any given estate is not to be renewed. It appears 
that the non-renewal of the decree was due to 
complications in its operation on very small 
estates and better prospects of the world’s demand 
for cotton. It appears that during the last year 
stocks have only increased by 10 per cent. and 
that this year’s Egyptian crop will be only two 
thirds the size of its predecessor. 


European Bank Statements 


Bank of England 
Week ended Oct. 21 


Change Froin 


1915 Previous Week. v14 
Circulatior «. « -£33,435,000 t £629,000 £35,530,000 
Fublic deposits... 45,537,000 1 5 652.000 16.45.0000 
Private deposits 95,774,000 8,896,000 140,293.000 
Govt. securities.... 18,895,000 17,204,000 
Other securities 98 540,000 4 1.975.000 104.904.0000 
Reserve . .+.. 41,672,000 — 213,000 52,294,000 
Prop. res. to liab.. 29,48% — 53% 33.42% 
Bullion eeeeeess. 596,655,000 425,000 69,474,000 


Bank rate ........ ° 5% ee 5% 


Bank of France 





Nov. 4, 1915. Oct. 28, 1915. Oct. 21, 1915. 

Francs. Francs Frances 
ere 4,754,700,000 4,729,900,000  4,692,670,000 
Silver ee. 362,300,000 563,200,000 3,299,000 





Circulation 14,078,500,000 13,8G67,500,000 13,831,090,000 


Deposits 2.520,800,000 2.545,.800,000 2,574,020,000 
Bills discounted 

and extended. 2,230,100,000 2,196,500,000  2,199,270,000 
Treas. deposits 52,000,000 38,400,000 82.590 ,000 


Advances ° 561,900,000 563,600,000 571,230,000 


Bank of Netherlands 


Week ended Oct. 2 








1915. 1914. 1913. 

Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
Gold cece ccee ss -390,389,514 156,355,940 148,300,113 
sce an seam 1,838,657 4,048,994 6,217 200 
Bills discounted : 70,264,619 186,954,381 77,082,009 
Advances eccececce 85,455,738 131,573,454 91,381,163 
Circulati« 2 542,135,300 453,134,250 319,719,705 
Deposits 14,086,547 25,775,699 3,940,559 
Sold 155,384,490 148,330,997 
Silver ae aires 1,851,851 3, 000,146 7,063,011 
d ounted . 232 185,825,974 85,185, 796 
ances . aS *.143.011 135,596,321 8&7.086.887 
Circulation Spee 544,074,425 458,516,720 320,750,320 
Deposits si . 14,058,555 20,521,044 2. 684,000 


A 6% RAILROAD 
COMBINATION 


You can diversify your funds among five of the 
leading railroads of the country and obtain an 
average yield of about 6 per cent. 

You can buy the five-share combination on the 
Partial Payment Plan with an initial deposit of 
$130, and monthly payments of $25. 


Send for Booklet 7, Partial Payment Plan. 


eJohnMuir&(Q 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange. 


424 Street and Broadway. | 125th St. and Lenox Ave 
105 West 82d Street. 126 Court Street, Brooklyn, 
MAIN OFFICE, 61 BROADWAY, N. Y. 
$1@ Broad Street, Newark, N. J, 


NOV 
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News Digest 


THE WAR DAY BY DAY 











Sunday Milanovas twenty-two miles west is) 
Kraguvevac, has beer ptured by the German forces 
operating in Serbia O é Artois and Champag 
fronts the Germans assur he offensive apturing 
1,200 vards of French tre es northeast of Neuville 
and the important Champagne position of Butte de 
Tahure, with 1,400 prisone French dispatches an- 


nounce the retaking of part of the trenches lost at 
Neuville. The British have organized a new army staff 
of experts to supery the prosecution of the war, the 
members of which will be 





nee with 





frequent confe! 


the present General Staff Russians take the of- 
fensive in Galicia and bombard Austrian positions along 
the Stripa River. The s ation in the vicinity of Riga 
is unchanged. 

Monday Kraguyveva Serbia’s chief arsenal town 
has been captured by the Germans The Bulgarians 





bombard the Nish forts and are reported moving west- 
ward on the entire front from the junction of the 
J From the latter 


Danube and Timok Rivers to [ 





point southward their advan has been checked Ger- 
mans advance upon Riga from the west, making slight 
gains Fighting in the Champagne district continues 
with but slight change the respective positions of the 
combatants. It is unoff ally reported that Russian 


troops have been landed at Varna 








Tuesday Austro-German-Bulgarian forces le 
their advance in Serbia Bulgarians are moving from 
Veles in the direction of M and have reached 





the Babune ranges. A new French army has been 
landed at Kavala, Greece, twenty miles from the Bul- 
garian frontier. On the western front, with the ex- 





ception of minor engagements in the Neuville and Cham- 
pagne trenches, the situatio s unchanged The Ger- 
mans coniinue their efforts to reach Riga from the 
west without appreciable r ilts In Galicia and Vol- 


hynia on the Styr River, the Russians continue their 


n and Vienna dispatches crediting 





offensive, both Ber 


them with having penetrated the German lines Italy's 
offensive against Austria continues without success ac 
cording to Vienna reports 
Wednesday—Austro-Hungarian troops occupy the 
Ci of Uzica, while oth forces operati south of 






s deter 





1ined res 


Chachak advance despite the 
ance. Bulgarian forces advancing upon Ni Pir 
eported that Bul 


> 





yt 





‘or 


are driven back. It is uno 





garians advancing south of have occupied part 
of the defiles of Babune, but 
held the principal passes near |! 
two heights and the village of Platonostka, south of 
Dvinsk, compelling von Hindenburg to reform his line 
Berlin reports the repulse of all other Russian attacks 
but Petrograd denies this, claiming among other suc- 
-my who penetrated 


Serbians still 





Russians take 








cesses the capture of 5,000 of the « 
their lines at Semikovitz. On the Champagne front the 
Germans capture advanced French positions at Hill 1% 
near Massiges. Italians surround Fort Hansel and ad- 
vance at several points 

Thursday—Bulgarian force are pushing northwest 
from Uskub toward P: tina in an endeavor to entrap 
the Serbian Army, whi 





is everywhere slowly retreat- 


ing from the north and northeast Bulgarian forces are 
within six miles of Nis West of Uskub and Veles 
ind in the Babune Pas which protects the road to 


Prilep and Monastir, the §S are holding the line 


West of Dvinsk and on the Styr in Volhynia, and the 








Stripa in Galicia, the Russians have assumed the of- 
fensive, but the success of these attacks are denied in 
ecapture of 






the Berlin report, which announces the r 

Mikulischki, lost in yesterday’s engagement Southeast 
of Dvinsk, as far as Illoukst, the Russians have ad- 
vanced The French trenches of Massiges. on the 
Champagne front, lost in yesterday's attack, have been 
partiy retrieved Berlin reports the taking of a large 





trench on an 800-foot front north of the Massiges 
offensive, 





trenches. Italians, who have renewed their 
are every where repulsed, announces the Vienna dispatch 

Friday—New Grecian Cabinet in a crisis with the 
resignation of M. Zalm It is rumored the King may 





recall Venizelos to prevent demoralization t it is 
considered more likel Zalmis will remain in powe 
and that Parliament will be dissolved. Bulgarians in 


a fresh endeavor to advan south of Veles again meet 


‘ere the Serbs are sup- 





defeat in the Babune I ses 

ported by French infantry and British cavalr Berlir 
reports the reaching of the northern bank of Western 
Morava and both sides of Kralyevo, and the capture 


other forces enter Paracin 


of 1,200 prisoners, while 
Montenegrins drive the Austrians back on the Drina 


and recapture Troglar Petrograd reports a slight ad- 
vanee west of Riga: the bombarding by the fleet of 
German positions near Shlok, and the repuising of all 
attacks south of Dvinsk, in Volhynia, and Galicia. Ger- 


x further into the Massige 





mans succeed in pus 
trenches at Hill 199 and recapture a trench northeast 
of Le Mesnil in Champagne Italians repu'se Austriar 


attacks in Corinthia and Carnoilo. 


Saturday—The British Cabinet announces that ‘* Lord 
Kitchner, at the request of his colleagues, has left Fng- 
land for a short visit to the eastern theatre of war."’ 
Bulgarian troops occupy Nish, the Serbian war capital, 
thus gaining complete ontrol of the railway from 
Prahovo and opening a through route for the Teutonic 
powers to Sofia and Constantinople The main Bul- 
garian and German armies effect a junction at Krivivir, 
1. In a surprise attack near the village 








northwest of Nis 
of Semikovitze, Galicia, the Russians captured 8,500 
Austrian troops. Heavy cannonading continues on the 
western front, but with no important changes in the 
general situation reported 





SANDERSON & PORTER 
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PUBLIC UTILITY NEWS 


American Light and Traction Company 
Report for the year ended Sept. 30 last compares 
follows 





as 






Earn’gs on stocks owned.S$4, 
Miscellaneous earnings .. 74 








Total earnings ........... 4,985,054 4: 

Expenses and taxes . 156,620 148,049 

Net earnings .... ... 4,828,434 4,242,084 
Preferred dividends ...... 854,172 854,172 - 854,172 
Surp 3,974,262 3 862 3,420,767 





‘. 
1448,450 1.508, 662 
1,443,420 1,308, 562 

TOL OO 805,442 


i common dividends.. 1,5 


k, common dividends. 1, 





38 9.081.456 





Total rplus Sep no) 10,371,970 9,582 
+ a * 


Empire United Raiiwnays, Ine. 
H. Kh. Holden was last week appointed receiver 





for the Empire United Railways, Inc., of Syracuse 
y 3 he receivership resulted from failure to pa 
bond interest 

* * * 


Great Western Power Company 


The Great Western Power Company has sold to 
William P jonbright & Co. and E. H tollins &« 
Sons, $4,500,000 ten-year 6 per cent convertible 
debenture bonds, subject to the approval of t 
Calitornia Railroad Commission Proceeds of these 


bonds will be used to retire the $1,000,000 6 per cent 
notes of the Western Power Company, due March 1, 


1917, and for plant construction work 
e ££ @ 

Ohto Cttles Gas Company 

The Columbus Oil and Fuel Compan subsid 
ia of the Ohio Cities Gas Company, will sell 9,000 
shares, face value 3900,000, common stock of the 
Ohio Cities Gas Company, which it acquired for 
cash The stock will be offered to shareholders on! 


of the company at par and the privileze will be 
withdrawn Nov 18 
* * * 


Third te Raliway Company of New York City 





yn ioner Hayward sefeore th w Yor! 
Public Service Commission, last week charged 
Third Avenue Railway Company with deliberatel 
evading the Publi Service Commission's order , 
Ma to repai in New York Cit 


Ltah Securities Corporation 


Through the Guaranty Trust Compan the [ 
Securities Corporation is asking until No 1s ) 
tenders of as man f its ten ar 6 pe nt. note 


4s ma De pu nasea 


Virginia Railway and Power Ce 








R th a ended J xiLOW 
Vecrea 

Cross arning: $45,426 
| LS re kaa a >, Leite 
Net T CRVRUIIG sis can saweewee deo 
Other i MEN oc panssansmene sabes ba 
Tot r tt) 
Tax Vou 
Bala 10,02 
Charges e *40 50 
SPIRE gin anrdceneecanpeans TO, 942 
Ot r MATSCS cc cccccecosseosces 1 ’ 
Surplu . eee, 1 Hi, 402 

*] € 

&éORECASi AND COMMEN! 
John J. Mitchell 

Business has improved markedl in the pus r 
weeks Banking business i the only one that ha 
not improved Ww have 322 009,000 in cash, where 
ordinarily we h e only $16,000,000 One Ne Y 
bank offered us $19,000,000 at 2 per cent. which we 
could not u Usually at this season of the vea 
we oan large amounts on grain, but that outlet ” 
fund 1as been shut off because grain is not 
store The placing of $36,000,000 in the South b 


the Government has resulted in abnormally low rates 


iron Trade Review 
Such a tremendous demand continues to be p 
eel makers that on all sides plans for 





largements of capacity are being hurried into ew 
se a: 2 
American Woel and Cotton Reporter 
With sales oi 10,756,000 bales of wool during th 


weck under review the wool market has been con 
siderably more active. It is said that a more ge 
eral business for all kinds of wool has never bee: 


before Th market has been particularly 





active in territories, Capes, and Australians Large 
sides the business of the big 
woolen mill in the country 


trades are pending 





milis, about every 
is running full time 
. a 

Chairman Lovett of Unton Pacific 

tailroad business is looking up mainly in the 
West because of large crops and in East because of 
great industrial activity I believe that this will 
continue for a long time because the people are 
buying heavily, especially in the steel trade, because 
they fear a rise in prices incident to immense de- 
mands made by manufacturers of munitions of war 
Conditions generally are improving outside of these 
causes and should continue to improve indefinitely 

e 2 @¢ 

People’s National Bank of Pittsburgh 

The most tmportant change in the past month 
was the increased activity in railroad equipment 
plants, which are now operating at 95 per cent. of 
capacity. In addition, large orders have been booked 
for railroad supplies generally, some of them rep- 
resenting export business, but an increasing propor- 
tion for domestic account. The large surplus of idle 
rolling stock carried by the reads for more than a 
year has entirely disappeared, and an actual short- 
age is reported in some sections of the country. 
Replenishment of track supplies has alao become 
mere urgent. It may be safely asserted that of the 





total of unf cs of the steel- 
makers, tl} T > railroad busi 
ne £ n in more than a 
year Ma iting to virtual 

upacity steel is at the 





] > © 
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lished é i Hartford and 
New Yorl Haven in 1%)5 was 
n advantage i did not result in an 
increase oO During the day 
13 
We Finance 
Electri -r and Street 
Railwa with rec- 
rd f 1 earnings. 
We Offer 
inkers a tment Dealers 
Proven | tility Securities. 
e Soticited 
Electric Bond & Share Company 
(Paid-Up Capital & Surplus $15,000,000) 
71 Broadway, New York 
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Curve of the Cost of Living 





Index (Monthly) 
Numbers _ es 
1912 1913 1914 





-——— — -1915 ———_ ee 916— 
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(Weekly) Index 
Numbers 

















eeasenee it 160 














+ 
| 

$4444 +44 
tt+tety+ ttt 
PS i i 








An index number is a means of showing fluc tions in the average 


1d holesale j ce Oj 


Barometrics | 
THE ANNALIST INDEX NUMBER | 


—Weekly Averages —Yeurs’ Averages.—— —- 
Nov. 6, 1915...... 142.49 1914 . 146.07 1896. .... 80.09 
Nov. 7, 1914 148.10 1913 .139.98 1890.. 


FINANCE 


| 
| 
.. .109.25 | 
| 
i 


Year Same Period | 
"ast Year. 
45,989,256 


to Date. 
146,858,535 


High 94.15 


Week Before 


6,7 738,895 


Lust Week. 


Sales of stocks, shares 4,716,803 








Dn. eaten of 80 choad High 93.51 High 93.99 i 
- Price Of ov Stock Low 88.92 Low 89.36 Low 58.90 Low 
Sale of bonds, par value. $30,492,000 $26,998,000 $741.383,700 $425,061,700 


Average net yield of ten y 
savings bank bonds 4.335% 4.360%. 4.502 $.2147°% 
New secu ity issues $7,600,000 $28,338,000 $1,978,610,000 $1,263,233,000 
Refunding 2 300.000 572,190,000 163,895,000 
POTENTIALS OF PRODUCTIVITY 
rhe Metal Barometer 
End of October. 
1915. 1914. 1915. 1914. = 
U. S. Steel orders, ton P 5,461,097 5,317,618 1,187,607 
Daily pig iron capacity, ton 101,819 53,252 97,555 60,424 
Pig iron production, tons *35,125,491 1,778,186 723,421,936 420,015,684 
*Month of October. +Ten months 
Building Permits 
September, 140 Cities. August, 132 Cities 
1915. 1914. 1915. 1914. 


$51,684,946 $62,907,981 $56,168,220 


End of September. 


—-October, 83 Cities. 
1915. 1914. 
$43,650,565 $30,072,151 $67,374,453 
Alien Migration 





September August. Nine Months. 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound ... Y4,513 29143 21.949 :7,706 193.782 610,837 
Outbound .. 22,156 18,212 29,293 30,307 121,297 226 668 
Balance... +2,557 10,931 7,344 7,399 72.485 384,169 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 


The Past Week Pc The Week Before P.¢ Forty e Week 1.4 
2915..... $4,507,364,773 +-67.7 $4,485,970,307 +.82.2 $155,138,268,805 + 13.3 
1914... . 2,687,250,962 —21.2 2 461,779,582 —26.5 135,187,814,952  &. 
1913...... 3,409,042,476 0.3 3,351,470,635 11.1 145,614,117,076 1.9 
Gross Railroad Earnings | 
*Fourth Weel Phird Weel Second Week #&M« h of fully 1 | 
Octobe n September September: \ is Aug 1 






$9,895,683 
9,045,085 


This year 


| 
$9,469,232 $9,582,536 $263,620,231 $513,774,312 
Same last year j 


8,817,391 8,981,541 258,002,886 504,948,620 
—— | 
Gain or loss.... +$850,598 $651,842 +$600,995 $5,617,345 $8,825,692 
+ 9.4 +- 7.4° + 6.7% B.2% 1.7% 

*13 roads. +725 roads. $25 roads. $168 roads. 


The Car Supply 





Oct. 1, Sep 1 Nearest Rep o Oct. 1 

Netsurp.ofall 1915 1915. 1914 1913 1912. i911 1910 1909 1908 

fr’ht cars. 78,299 185,009 131,027 10,374 *17,793 59,038 42,460 38,806 125,678 | 

*Net shortage. | 
(= 
OUR FOREIGN TRADE 
-September.- Nine Months. 
1915. 1914. 1915. 1914. 

Exports . $297,766,750 $156,052,333 $2,529,575,095 $1,467,401,989 


Imports 151,422,831 159,710,611 1,302,281,591 1.410.071 874 


$16,341,722 $1,227,293,504 $57,330,115 








Excess of exports. ..$146,343,919 2 
Exports and Imports at New York 
—Exports. Imports.——_—— 
1915. 1914. 1915. 1914. 


$17,475,604 $16,334,747 
798,213,624 815,221,560 


$23,321,652 
705,618,770 


Week ended Oct. 30. $48,798,442 
From Jan. 1.......1,421,514,567 


a WEEK’S PRICES OF BASIC CUMMODITIES 


Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price H Low. ace Jan. 1. 1914. 1913. 
$0.13 $0.1775 $0.133125 $0.16125 














Coppe! Lake, spot, per ib $0.1825 $0 ) 

Cotton: Spot, middling upland, per Ib 1165 0790 1825 10875 1310 
Hemlock : Base price per 1,000 feet 21.50 24 21.50 23.00 24.50 

Hides: Packer, No. 1, Native, per Ib... 2025 185 22875 2025 18125 
Petroleum: Crude, per bbl.... . 1.80 1 es 1.675 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.16.95 16 14.55 15.75 14.85 17.025 
Rubber: Up-river, fine, per lb wane ae 76 A) GoD0 Suz ars 
Silk: Raw, Italian, classical, per Ib 4.20 4.20 C30 3.7% 42h 4.40 
Siee) billets at Pittsburgh, per tor 25.00 26.00 18.0 22 2h 20.00 4.25 
Wool: Ohio X, per Ib.... eens 2 29 28 47% 26 i 


price of a group of com i odities The Annalist Inde Number shows the 


r 


fwe / r food commodities selected and arranged Oo repres t a theoretical fan ly’ food budget. 


THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 
Cash 
Cash. Reserve. 


Loans. Deposits. 
15.89% 


. .$3,081,798,000 $3,309,594,000 $526,148,000 


Last week 
3,039,669 ,000 3,262,365,000 24,109,000 16.07% 


Week before .. 


Same week, 1914...... 2,.144,702,000 1,923,047,000 450,038,000 23.40 

Teen Wears MO. 2.02: 3,081,798,000 3,309,594,000 526,148,000 18.13% 
on week ended....... Nov. 6 Nov. 6 Nov. 6 Sept. 18 

This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions): 
June 23, May 1, Mar. 4, Dec. 31, June 30, June 4, June 14, June 7 


1915, 1915 1915 1914 1914 1913 1912 i911 
Loans and discounts $6,660 $6,643 $6,500 $6,347 $6,430 $6,143 $5,954 $5,611 
COE Le aee bua admnn 790 735 719 663 969 914 945 946 
P. c. of cash to loans 11.9 11.0 11.1 10.4 15.1 14.8 15.8 16.9 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 25@20c discount, closing at the latter; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 35c pre- 
nium all week. The week’s range of exchange on the principal foreign centres 
last week compares as follows: 





DEMAND 
—Last W’'k.— Prev. W'k.— Yr. to Date.— —Same Week, 1914.— 
High. Low High. Low. High. Low. High. Low. 
l.ondor coesees $4.65', $4.62', $4.055%, $4.60% $4.85 6 $4.50 $4.90% $4.907¢ 
Paris coceccess 5.94% 5.96 5.92% 5.9714 5.17 6.02 11 5.15 
Berlin . > P S1i) 81"\% S1% S11, ST%% SA) SN% SS14 
Switz nd so @ z 5. dy bd 0.38 0.25 5.45 
Holland 41% 41%, 41), 40) 4 41% ig 41% 40 
Italy sreercee, GAY O44, O42% 6.46 5S 6.54 
CABLES 
ee ee 4.65% 4.627, 4.06%, 4.615, 4. Se 4.51 4.91% 4.90% 
Paris i 5.93% 5.96', 5.92 59R5 5.16% 6.01 5.10 5.14 
Berlir ert a Sli. Sl% -815% SS SOl2 89 RRQ 
Swiizerland ° 5.32% 5.3544, ».b2 o.37 32.22 ol 
Holland ae 421, 41% 415% 40i8 421, 40,4 413 4) 
Italy oe ee 64242 6.451, 6.41% 6.45 ti.18 6.45 x 
Russia 25 2.50 4.12 43.25 
Austria ivnaaeaa ee 14.75 14.80 14.65 
Cost of Money 
: Last Previous Year to Vate. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Call loans ; 1% @2 1144 @2 3 l 6 2 @6 
Time loans, 60-90 days.2%@3 2% @3 4% 2% 6 4%@ 5% 
Six months ...........2%@3% 2% @3 4% 2% 512@6 44%4@ 5 
Commercial discounts, 
4-6 months .........3 @312 3 @3% 4% } 6 @b6%e 5bu@ 5% 
By Telegraph to The Annalist 
Other cities: 
Commercia! discounts, 4 to 6 months’ bank rates: 
BRC rrr 314@4 6 3% #7 6 @ 6% 
Philadelphia ..........4 @4% 4 @4% 4% 3% 6 @7 b5%@ & 
PO aciackepaness-s 5 @4'2 3 @4% 5% 3 6 @7 516 @ 6 
ON Pore re 334 @3% 314 @3% 5 4 6 6 @ 7 
Minneapolis ie a aoe ae @42 4 @4'% 7 4 7 (as 6 @ 7 


Gold Movement at the Port of New York 





Same Week Since Jan. 1—— 

Last Year. 1915. 1914. 
$513,960 $70,290,462 $8,076,227 
Rep Aras 14,769,888 128,177,445 
513,960 99,520,574 *120,101.218 


Last Previous 
Week. Week. 
Imports . $11,735,734 $3,124,744 
Exports ..... 95,000 483,200 
Exc’s imports. 11,640,734 2,641,544 
*Excess of exports. 


Comparison of the Week's Commercial Failures 


Week Ended Week Ended Week Ended Week Ended 


Nov. 4, 1915. Nov. 5, 1914. Nov. 6, 1913. Nov. 7, 1912. 

To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5.000. 

eee 141 51 143 60 98 40 105 20 
OS eer 30 143 38 9] 25 7] 25; 
West ........ 8 40 68 30 53 24 58 22 
a eee 39 12 58 10 41 16 20 5 
United States .359 133 412 138 283 105 254 90 
Canada ...... 48 48 73 22 44 12 25 ’ 


Failures by Months 





October.—— —_— Ten Months.— - 

1915. 1914 19145. 1914. 1913. 
Number ..... 1,599 1,686 17,492 14,527 15,136 
Liabilities ....$25,522,380 $29,702,178 $266,986,440 $301,665,199 $216,992,042 
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Bank Cleari ngs 


For the week ended Saturday noon. Reported by telegraph to The 
] W 





























Cer al a We — Forty -f ( i ¢ 
Reserve cities 1915 1914. 1915. 1914. e ¢ 
New York .82, 788,190.87 $1. 208,793,085 $87 ,38ST.021,454 $7 1,441,197 19.2 
Chicago 551,947.46 OSP 154.272 13, 789,954,979 13,665, 874,102 0.9 
St. Louis ; 97.680, 777 66,745,885 3,450,171, S16 65,710,542 1.9 
Total 5 c.r.cities.$3,227.819.1 $1,657,693,242 $104,607,148,229 $00 S65 025,841 15.7 

Other Federal 

Reserve cities 

. AUanta ve $21,521,94 $14,147,594 $619, 562,42 $605, 670,425 2:3 
Boston PK 244; 168,268,136 6, 51G.555 6, G00, 155,455 2.0 
Cleveland 5 78 22 000,000 12. 
Kan. City, Mo 95, 958,25 66,217,550 2.1 
Minneapolis 39,472.74 37,012,541 0.1 
Philadelphia 204,079,670 148,524,407 7 
Richmond 14,230,712 & 600,000 2.8 
San Francisco 57,187,908 47,930,324 1.4 
Total 8 cities $699, 424,382 $512, 700,35 $21,754,587 ,uS4 $21,252,604,347 + 2.4 
Total 11 cities +, 494 $2,170,505,594 $126,561,735,.91  $111,615,630,1S88 13.2 

Other cities: 
Baltimore $40,898, 252 $34,450,608 $1,592,588,518 $1,.578,852.459 0.9 
Cincinnati 30,265 21,676,300 1,107,085,212 1,000, 520,012 1.6 
Denver : 13.85 10,290 962 411,470,127 1.7 
Detroit 22.029.656 1,187 .926,000 1.2 
Les Angeles 20,722,951 1,020,408 550 1,017. S51 378 i §.5 
Louisville 10,816,601 DST, 350,547 576,799, 6% 1.8 
New Orleans 21,895,177 14,720,157 791,710,456 776, 756,067 + 19 
Omaha 16,507,573; 771,185,198 TH1L, OOO, 494 1.3 
4 Pittsburgh ‘ De, £4,588, 2,525,442,124 2,504, 905,679 + 9.9 
“y St Paul ‘ 18,854,464 13,748,725 497,161,788 491,460,795 1.2 
Se a 13,245,837 11,197,369 544,304,554 541,899,571 0.9 
Total 11 cities.. $254,760,825 047,211 — $10,857,302,653 —$10,739,441.524 ae 
Total 22 cities. .$4,222,004,529  $2,391,440,805 $137,219,088,566 $122 071,712 12.1 

*Five days. 
Clearing H Institutic _ 

earing OUSE IANSUITULIONS 
Actual Condition Nov. 6, with Change from the Previous Week 
Banks. Trust Companies. Ali Members Change 

Loans. &£« $2. 190,984,000 $905,690, 000 096,674,000 + $. 55000) 






385, G86. 000 _ 


Gold 





tenders 51,868,000 


Legal tenders ...... 3 
Silver . a 69,503 000 5,208,000 74,711,000 2 

*National bank notes 9,967,000 2,202,000 2,169,000 — 22 000 
Reserve with depositaries 174,129,000 38,976,000 213,105,000 1,920,000 


20,154,000 
780,220,000 
19,257,000 125,358, 000 


institutions but not by 


189, 100,500 — 7,114,670 
270,000 


Surplus reserve 165,966,500 
Net demand deposits 
Net time deposits 
*Counted as reserve 
Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Cash 


3,176,830,000 5 
144,615,000 
national banks. 


106,610,000 
364,000 


b State 


Cash 
Deposits Reserve. 


200 $501,892,400 


Loans 
$1,226,875,400 $1,187,976 


Deposits Reserve. 
472,000 $427,072,000 1910 


Loans. 
#1915. $2,188, 155,0°0 $2.41: 

















twenty-Jiwe rauroud 

















‘A pr May June 


{ {4 —g5 
4-89 
[4-75 





60 











— 
a NA gan Lot ‘ 2e 
| Stock Mark: ages 
The average quotations of i d twenty-five 
industrial issues and of the two grouy we 
RAII 
High. Low Last g “ Last Ch'ge. 
No 1 82.41 S10 S246 iS 
No 2 Holida Slo ST 
OV > R2.70 81.52 s . S to 
INI 
| Nov 1 104.61 100,52 4 19.42 1.38 
| No 2 Holidays NAS 1.54 
Nov. 3 102.24 OS mO4 rs 5 
COMBIN 
SO I Leer | 9O.79 1.7 ] 91.44 i 3 
No 2 Holiday. 90.2 1.21 
| No W247 89.77 WOT ‘ im 
| YEARLY HI 
Railroads, nbined 
High. Low. Hig 4 Low 
*1915.82.84 Nov. 4 68.13 Feb. 24 109.97 22 58.90 Feb. 24 
1914. .§4.9 Jan. 66.35 July 61.7 57.4 July 
} 1913..91.4 Jan. 75.3 June 67.1 J 63.1 June 
| 1912..97.3 Oct. 88.4 Dex 4.5 ep 75.2 Feb. 
1911..99.6 Jan. 84.4 Sep 60.7 69.5 Sep. 
*To date. 
Average Pri f 
Nov Bo cccstcoemnnees 85.4 B.S 14 
Nov Wikia asda ete duane ocnkae SO.S% 04 
Noy. 3... 85.69 85.84 03 
1915—High, 85.87; low, 81.51 Lv14 2.51; low, 85.45 
d of T tT 
° J rs as 
| Record o ransactions 
NEW YORK STOCK f 
Week |] ed 
| 1915 114 14 1912 
Monday 1,155,747 $1,710,000 
| Tuesda Holida 
| Wednesday 1,099,216 1,756,000 
| 
| Thursdays 1,029,163 2,596,500 
| Friday 1,002,511 1,360,000 
Saturday 450,161 860.000 
Total week 4,716,803; $8,091,500 
Year to date.. .146,858,5.5 15.9802 061,700 451,795,920 
In detail last week’s transactior 1e week in 1913: 


Railroads and miscellaneou ' 
Banks 
Mining 


Railroads and miscellaneou 








1914.. 1,521,588,( “ 1,456,664,000 487,000) 1909 1,246,974,400 1,241,460,500 407,700 Government 

1913.. 1,335,125,t +3) 1,513,392,000 333,254,000 1908 1,325,142,100 1.596.920.9080 370,510,200 State 0.5:00.:6: 05666 600040 0000 60 090800066 

1912.. 1,315,494,090 1,299,875,000 528,111,000 1907.. 1,187,316.400  1,086,S78,100 219,794,906 City oT rere Tee Te rere 

1911 1,564,510,000 = 1,578,238,000 1816 1,045,498, 200 998,754,500 248,174,500 

*Figures affected by change to new system. Total, all 
’ the Twelve Federal Reser 
id Weekly Statements of the Twelve Federal! Reserv: 
For the Week Ended Nov. 5 (Consolidated Statements on Page 541) 
Bostor New Yor! Philadelphia Cleveland Richmond. Atlanta. Chicago St. I 
RESOURCES Dist. 1 Dist. 2 Dist. 4 Dist. 5. Dist 6 Dist. 7 D 
Totel geld ....... $18,244,000 $148,260,000 $10,859,000 $15,773,000 $13,174,000 $9,158,000 $37,877,000 $7,678,900 & 
Legals, &c....... 363,000 25,609,000 3,032,000 982,000 104,000 224,000 725,000 147,000 


Total reserves. ..$18,607,000 $173,869,000 $13,891,000 $16,755,000 $15,278,000 


$9,382,000 $38,602,000 


$7,825,000 


Commercial paper $166,000 $369,000 $134,000 $580,000 $6,482,000 $6,414,000 $2,519,000 $1,776,000 
Bank acceptances 2,871,000 5,014,000 1,783,000 558,000 MO. |) cecance 1,532,000 469,000 
Total $3,037,000 $5,383,000 $1,917,000 $1,138,000 $6,582,000 $6,414,000 $4,051,000 $2,245,000 $15 





CS heme. ..... OE ee $491,000 Seen 0k. xs aenes 
Municipal ....... 2,869,000 $6,701,000 2,817,000 3,545,000 ........ 
Fed. Res. notes, net 332,000 9,498,000 216,000 359,000 ........ 
Due from other F. 

R.. Banks—net.. 6 rere 4,572,000 805,000 $1,130,000 


Other resources. . 234,000 372,000 536,000 118,000 66,000 
Total resources.$26,452,000 $195,823,000 $24,440,000 $23,652,000 $21,056,000 $ 


LIABILITIES— 


Capital paid in.. $3.549,000 


5,090,000 


$5,171,000 $11,077,000 $5,272,000 $5,945,000 


$4,031,000 $952,000 § 





2.519.000 946.000 
pinata 2 286 JOU 





993 099 4,187,000 2,827,000 
145,000 162.000 


17,036,000 $55,730,000 $14,844 


$2,416.000 $6,634,000 $2,778,000 


5,000,000 
5,721,000 
3,817,000 


19,096,000 12,066,000 ) 


eee ee eee Tee eecrreye 5 
Res. depos.—net.. 21,281,000 175,252,000 19,168,000 17,707,000 7,802,000 
een CECE a COT Te 4,754,000 
Due to other F. R. 

Banks—net DB Santaucs  <«<adacar! soanieuien 


All other liabil. .. 


Total liabilities.$26,452,000 $195,823,000 $24,440,000 $2: 


1915. 


2,914,000 


151,000 








82,000 


é 2,000 $21,056,000 $17,036,000 $55,730,000 $14,844,000 $11.9 


I Change 
3,615,789 
4 81 
® - 700 
KK) $21,954,500 
00 165.000 
ww 4 11.000 
0 4 270.000 
) $22,400,508 


Banks 


3 San Fran’co. 
] Dist. 12 
5,000 $10,040,000 


0U0U 12,000 
1,900 $10,052,000 
13,000 $955,000 

650,000 

»,000 $1,605,000 
$1,000,000 
1,183,000 
1,803,000 

000 928 000 
1.000 511.000 


3,000 $16,882,000 


0 $3,983.000 


OE |< eiwlavae % ; 
000 . 12,949,000 
4 1,060 


18,538,000 $16,882,060 
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Annalist Open Security Market | 


The 


Speculative Possibilities 
of some of 


The Best Convertible 














Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


standing. 











| Bo 


$542,009, 950 


2 Q Jan 
77,155,360 Q Feb 
118.480.9000 1 Q Feb 
O54) 080 z Q Fe 
S0.000, 000 > Q Nov 
4.274.100 OH on é 
7,000,000 4 Q Fel 
1 OO O00 1 Q Fet 
1 \ 
Bonds 
—-—Inte 
M ties Rate 
WIT 1h, 
WG-4 114, 
WS2-3H 14 
W35-64 114, 
WH 5 
1h33-4 5 
WV2-26 n 
WH 55 54-85 5 
TIMS-50 $.55 
13-51 -1920-26 5 
Meet t 
BLE ba) ” 
W005 -05 41 
4 thy 
Meee 
Wis ) 
1922-52 1 
H24-2 ) 
HA | os > 
ot }! 
Diy tit j! 
IMD 114 i 
45 4% 
1iHj0-06)-62 4 
RES 116 ste 
O57 114 
Wiis 14, 
}ihid 1% 
lik 114 
Wao 114 Sept 
W57-8-9 1 — 
1-6 4 nee 
WOeBT-5 i) 
M4 Ig 
Pe | 
S-10 H. 
Mio $1; 
Li } 
tM j 
WL 5 
Kw 7 
hii t-4! 
bes 14 
10 114 
1 ; 
Wes 1! 
*Dasis tAnd interest 


nds 


> 


7 Bonds 


Amount 
Outstanding 
$6,444,000 
OOD 000 
SOOO 000 
LOST 000 
TOO O00 
26.79AS4 
2.850.000 
TOO 
44. 000.000 
HOO.000 
6.959.000 
1 SSO O00 


1.175.000 
1.500.000 
~ 4S. 200 


Pr sbgem 
teed SP 
ears 
S47.000 


DS.065.000 

(Mp ee 
STAS.000 
— WMC) 


loo 


1% 
S000 000 
117.000 
$35,000,000 


Interest 
Rate Date 
ol, A 1 & 
} Jar R 
1 M 
i J & 
\ & 
oO 
1 T 
’ M 
> Ju & 
HY J & 
iF jan. & 
1 Apr & 
' x 
t Ma & 
' Apr « 
it J & 
% J & 
1} ‘ & 
n I & 
4 lan. & 
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UNITED STATES AND TERRITORIES 


Bonds 


Railroad Bonds 


ties. 


scriptions of a number of c 


AK-154. 


A. B. Leach & Co. 


















































‘ At Ry “ne 
U. § 1930 : ae os teen : oa Inve.tment Securities 
cake nee am on po 149 Broadway, New York 
n socks 
uU. s 1908-18 101K R nson & Co.. we. 1015 C. F. Childs & ¢ Cl R ao facies ; 
.1908-18 101 ‘ Childs & Co. (Chi.) 101% N 
U. § 1925 109% 110% F I N BOW BRR s 
he 1925 109% H ates 110%, RASS AS SASSSS 
ma Car 1916-36 9S14 1 n& A OE, cdaded M 
ae 24 ~~ ~  <~¢ctenee- eee sme neans 
I Cana eg ee ee Gy ee N 
P Canal, re 1961 101% Rol & Co ~ee. TWO, Folsom & Ad: 5 se 
pon 1961 10114 Har Fisk & Son: 102 “ 
D of Columbia 1031. Fi & Adam .. 104% FY. 
Hawali soos OOH ~~ + —— = geaeser nat, J‘) O 
Philippine Land pur. .1914-34 98% 9914 lltaed 
Do Im] 156 OS On a ae N91, R d | t 
wore pice 08% cnn @ ceca; ee oad Improvemen 
ver AR Ad , ) ym y Bonds 
STATE AND MUNICIPAL ondas Due 1920— 1933 
. a 
a SOE ae Yieldirg from 4.25 to 
Issue By At By 4 30% 
OCR ei sia tadcew ene: Agaeéene ) —edatbenind +425 J. S. Rippel (Newark.) o 
DER SEEM naetuscnny wen ‘soadacn. Seema #4.30 “ — 
Binghan on N.Y gr Ret. @6s qj. <«e@¢64086 ©  (Gudeucua PL W. R. Compton Co | 
pkg See ieee a corse 1120 Remicc, Hodses & co. | HOrMBlower & Weeks 
Carter Co., Te DORs srd che i eeatieke .) eeeeeeie “4.90 Wm. R. Compton Co 
Cuvahoga Co. « ‘ MOEA¢@e #ee2  #@60@¢e080. - aud@eaee 7450 A. E. Aub & Co. (Cinn | MEMBERS 
Chillecothe (Me« Wat i eee a ee oe Ce ee ee or 4.50 Wm. R. Compton Co | New York and Boston Stock .Exchanges 
E] Paso (City of),Tex., School. ... = cacccces coeccece 7 ” 
ecutiens dit. 5 Gater te ional | 42 Broadway, New York. 
Fort Smit? ark nag 7 D STs CO SERS SS afb : : Boston Chicage 
0 ’ 1 (A Pn Ch t.: jg dtwateiea’” | cack *4.80 Wm. R. Compton Co Established 1888. 
Tae: CAACTORpeee BE. Dice 8 8=0eenines 8 8  eeane occ * 4.90 4. E. Aub & Co, (Cinn.) | ————————c“™—- - 
Hillsborough Co, (Fla.) ii «ws COmaeeeaee’.( Seeeuanue ‘4.75 Wm. R. Compton Co 
PE Ce Ce Me trcdceae eee <«siesanua aezeus 274.325 Remick, Hodges & Co 
MOGEMOY (Ms Giiscscscaises cee  sanceees cocccees *4.00 J. S. Rippel (Newark.) 
ce UC Miss.) Higt Fosse ose 8 cenenees 66606060 *4.875 Wm. R. Compton Co 
PO SOUPS cece se eee .ceheneene i sa@haaed *4.50 J. S. Rippel (Newark.) R a & C 
Little River Dri M 0.9625 Kstabrook & Co..... F600 Estabrook & Co OBINSON QO. 
Lorain ¢ ).) Die srieie: tae.  '° lafmaneiel ote rem *4.45 A. E. Aub & Co. (Cinn.) ime 
Mian Ove *4.40 “ 
Newark J.) ‘ ‘ , .*4.20 J. S. Rippel ( Newark.) U. S. Government Bonds 
' t1095¢ Edward Canfield & Bro.t110 Kdward Canfield & Bro o.° 
De 104% % 1% Investment Securities 
Do Barge ids ceataes a eee 1045 ———— 
a seddhebasscendeunane ae ©  - — \\qigvadednas Lod, 
Cit "+104 : 104% i 26 Exchange Place New York 
i ott ort a +104 siete L043, Members New York Stock Exchange 
ee istatadavaeeeaneeeet 1041, 10425 ond 
SRE ERE PLES ee co re 100%, 
DO ccccccecccccccessece ae eres 1M, 
Do oe 606UlC<“‘ PS OCD eee 114 
Do MW, 97% 
Reg ‘ 95 {Mt} ; 
D . ss 1955 «+ 196% . First Mortgage 
‘ o -*4.40 Wm. R. Compton & Co ° ege,® 
W cathe Meiatarash & Ge —__| Public Utilities |__ 
Omahis 101% Remick, Hodges & Co a 
ee ere ts | IBONDS| 
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m (Ohio) , "4 = A. E Aub & Co. (Cin ) | 61 Broadway, New York 
ie por AB R Compton & Co. Telephone Rector 1385 
cen cense 22 27 
-*4.295404.275 Remick. Hod.& Co. | 60 Congress St., Boston 
. a Otc cnvaccudabacen 104 Estabrook & Co, 
Mor 1.75 Wm. R. Compton Co. 
OORT OUES Fcc esneeeeeeses© Cee _aesesdee e6acaner 4.10 Remick, Hodges & Co. | 
|| MEGARGEL & Co. 
| Members New Y¢ . Ex nge 
RAILROADS Bonds we 
Investment Securities 
’ f re 15 Congress St. 35 Pine Street 
Company Maturity A I At | Boston New York 
b & S a HO SS itro |} & ¢ SS Sutro Bros. & ¢ Sw EN ei 
rop.&S FR Mt.1965 S4 Robir & Ce Cs | néc amma aaa dallas ieaan aaeaes 
MM2 94%, EF for. & Co.U ‘ F 
Am Dock. & 1 1921 103” R -sediap yaa ae es Roches:er Ry. & Ltg. Ss, 1954 
t ! 1934 oF EJ . & ; iv lermi f 
oe os mamas eee S|! Kansas Gity Terminal ’s 
bigin & Chi, Ist. IMT 97" AT. Leach & Ci OS” A.B. Leach & Co. Virginia Ry. Ss, 1862 
25 .. - ..+ 9214 Colgate, Parker & Co 
© MM : aang Bh 4 I Hodge 3 & Co el Remick, Hodges & Co MILLER & CoO. 
: ow. os len W x. kwet 10314 Wm. A. C. Ewer Members New York Stock Exchange. 
& S S100) 1905 0 1. S. Farlee & Co . 71% Robinson & Co. ) Broa ay yew rk City 
M7 Wee \\ en I & ¢ 93 | 
h a Alt eb 1922 60 » Whitt I & « Chicago Utilities Co. 5s, 1942 
he eB OL ren eae tes Siethter & 4 place sala | Knickerbocker Ice Co. 5s, 1941 
! ‘ « . ’ 
Do lowa Di 9S 
Do Republi e3 101 | BABCOCK, RUSHTON & CO. 
) S thwe I iv a Ng 
ML A ‘ O14 an Re ic} Hodge & 9] ' aah Hod & Ge Members New York & Chicago Stock Exchances. 
P és ; Cian, .. sivckede. iia ceeds a + t tien A 7 Wall Street, The Rookery, 
a, W - ; Mic! ved é2 Wr 4 I n TS Wm. A. C. Ewen NEW YORK. CHICAGO. 
! é U I likes So) ‘ 
Segecan 1. 3 eel ies TO . ; FOR RESEARCH. 
Do get 1942 65 Wm. A. C. Ewe the New Yt mee Index gives date 
De ef 1959 GS \ rs & Phelps i ae _— ‘ — ‘ 
in I? mh ee he 1k “) Hartshorne & 1 ttelle an } ie aan ak ‘ terly $2 a ve ne Times Square New 





York Advi 
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appeal to certain investors 
who have hesitated to place 
their funds in anything except 
the most conservative securi- 


We have prepared brief de- 
vertible railroad bonds which 


we will be glad to send to 
those who ask for Circular No. 
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ba erent aaa a > 
Amount ——Interest I fo — : > Rr 
Outstanding. Rate Date Comr Vy Ma At I & At k . ‘3 vy ~y 
$2,571,000 5 Cleve. Term. & \ fat.1905 7S - FJ Edmman'@)Co....62. 6660 kes : 7G BP wee S 
1,239,000 4 M N ( & Marietta 1 935 9714 Whitt ! Pell & ¢ ai ari AEG ~~ 
1,540,000 0 5 ( So. & ©. CH D BO OF BF. J. Lisman & Ce : 
1.379.000 5 AI t Do Ist ! 942 Ha F. J 
11,550,000 $ ido & § ‘ l 924 nN M« me Clothier&7 AY NEW YORK 
1,401,000 4 \ O ( & H Val. Ist S S4 W \ Ewen i} th any 
2,441,000 4 I \ I & Te ( ‘) 4 NH \\ 4 i} ( 
2,728,000 } J Dayt & Mich’g S ’ SS * Se — Ft } — ———— 
2,000,000 5 S | & Coal 1 1951 ) I j n & Co a ns 
6,000 } D Gr. R. & W. Is ] iD Wm. A. ie - bo Ww A or 
2? O00,000 5 July I r ] 4 Ww 1 916 SS I 3 nan & ¢ : re You 
2 DOO000 D J | I & Re J + Pr ’ 
6.000.000 6 Erie. Ge ee | L957 105 Ren Hodges & Co 107 Ret i | ¢ Oo f S d 
a 7,400,000 tb Erie. | & Jerse t 4 1G 107 avy ne or oun 
i‘ 1078000 3% J & Pitts St oH ne & Batté SiH a 
100,000 & | Mar ] A bee iy \ i 4 ( 101 \\ ( 
1,000,000 4 ) Do 169% wy l¢ ngs yleiading 
2,850,000 5 \ De 0 > errr interest you. 
3,325,000 5 \ O De H 139 ee ee oes ny) 6|6OWm. Ay | ; 
S1T6000 6 J Dec I W h & Den. ¢ 951 103 Whittemore, Pell & Co. 104 Whitte Kiel 
7,725,000 6 Apr. & Oct..Fre. Elk & Mo. Valle ) 118 F. J. Lisinan & Co. ie 
2.000006 5 A Gal., Hous. & Hend. Ist..1933 $2 White, Weld & Co...... 90 White, \ nd Dept. 
4,455,000 442 Jar y..Grand } é d. Is N41 96%, Whittemore, Pell & Co 9S Whitte re, I nn Tom 
1,984,000 5 Apr t..Gulf & Ship Island Ist...1952) sz ” Robinson & Co . Be me I ry TRUST CO 
_ 2,469,000 ! Ay & Oct..Kanawha & M Is 1b ys w. A. Cc. Ewen... RG W. A. ( N. J 
00,000,000 4 Mar. & Sept..Lake Sho. & Mich.So.deb.1928 94 — Elkins,Morris& Co.(Phil.) 9415 Elkins,M si ie asi 
15,000,000 416 Jan. & July..L Ry. of Ni Yilst 440. ... 000 kee coos sececres $08  Betats State. 
520,000 5 Jan. & Jul L : ney Va. Ist..1926 #230 Vickers & Phelps 65 —_— 
7,500,000 5 Ap! Lexineg & East Ist.1965 993, Kean, Taylor & Co..... 1003, Ke R PROFITS 
1,425,000 5 QJ lary Long Is da North Shore.1932 100 Whittemore, Pell & Co. 10114 Whittemore, I YOUR PRINCIPAL 
GO0,000 5 May & Nov..L. I. City & Fiush. Ist Ros JOU8C WE, OC POWs cikaoxs 5.00 setae t of st 
341,000 4 Jan. & July..Mutual ‘Ter. Buf. 1s 1924 93 Hartshorne & Battelle.. - ia 
3,000,000 D \pr & Oct..New Mex. Ry. & Coal 1st.1947 95 Oy RG EADS cert Ce 060 wtp eeu’ : 
1,792,06 10 5 April & Oct Do Ist wv eee i 1951 Oh “ wk ae ‘ OTe? ac Say 
1,537,340 5 May & Nov N.Y. & Greenw. Lake pr. 1.1946 100 W. A. ¢ NOR. wisian een 102 W. A. ¢ t oO. L. 26 
984,009 5 Mar. & Sept..N. Y. & Rock. Beh. Ist...1927 99 ee roc © a 
1,726,000 5 Apr. & Oct..N. Y., B. & Man. Beh. Ist.1955 99 er err re re cE rare ! 5 JAPMAN 
40,000,000 41%, April & Oct..N. Y. Central Ref 2013 90 Remick. Hodges & Co 9014 A. B. Lea ‘ AM & i 
18,777,000 4 April & Oct..N. Y., Chi. & St. L. Ist..1987 91 Montgomery, C. & T... 92 _ n smeared 
11,000,000 14%4 Feb. & Aug..N. Y. Connecting Ist io | 5 Elkins,M’ris & Co.( Phila) Mri ( aoe . 
15,000,000 { May & Nov..N. Y., N. H. & H deb 156 79 Remick, Hodges & Co.. SQ Hi ay, New York City. 
12,000,000 6 Jan. & July..N. Y., Lack. & W. Ist 1921 107 Sutro Bros. & Co kiys, N. 3 
3,745,000 5 Jan. & July..N. Y., Sus. & W. ref 1957 *92 J. S. Rippel (Newark) ; — —— 
18,284,000 4 June & Dec...N. & W., Poca. C. & C 1941 88% Whittemore, Pell & Co.. : — . _ 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 905, os: Se ea dea 4 att : B d & 
25.000 4 Jan. & July..Norfolk & Wesi. Ist int ene fea 90% Colgate. Pa su ull ent onds 
4,751,000 5 April & Oct..Northern Rys. of Cal...1958 10514 Sutro Bros. & Co...... Ey : 
2.573,000 5 Jan. & July..Pacific of Mo. 2d....... 1938 9314 Whittemore, Pell & Co... 96 4 Whi & ar Trusts 
, 49,000,000 444 Feb. & Aug...Pennsylvania consol. . 1960 194 Montgomery, Clothier & 10414 Mont I ( 
A 65,000,000 1% June & Dex Do. general... 1965 9ST, “ Tyler. 991¢ r 22° 
G75,000 4 May & Nov..Pere Marg. of Ind. Ist..1943 60 W. A. C. Ewen........ 65 W. A. ¢ ierm Securities 
2,000,000 11, Feb. & Aug..Pere Marq. RR. L. Co. & Det 
Riv ist i | i eer ere SO — 
10,106,000 4 Jan. & July..Pere Marquette ref 1955 oD maces 11 CO HALL & HICKS, 
3.832.000 4 Jat & July Pere Marg. RR. consol 1951 —es.)0hCUCe Cdn” heen 3) Broadway. 
$,582,000 t Jan. & Jul Pere Marquette con.....1951 35 Redmond & Co... ee 1ond 1715 Cortlandt. 
15,070,000 ¢ Ma & No Phila., Balt. & Wash. Ist.1945 9714 Elkins,M’ris & Co.( Phila) M f = 
9,565,000 4 Apr. & Oct..Phila. & Reading 1947 96% “ : 
10,000,000 4 Jur & Dec Richmond-Wash. col. tr 1945 91 ee 92 p. Gas & Electric Co 
20,090,000 + & Nov St. L. & Southw. Ist 19S9 *78 Vickers & Phelps. ee ] Stock 
3,695,000 5 & July..San Fran. & North. Pa: 1919 101 Sutr Bros. & CO... «<< a pans - . 
4,056,000 6 & Oct..Sav., Fla. & West. Ist..19394 118 ..»2. 120 Sutro Bros. & enor soe 
6,020,000 | & Sept..United N. J. R.R. & Car 1929 *97 )~=6JJ. S. Rippel (Newark)... ... SEES toc 
2,000,000 5 Jur & Dec Ulster & Delaware cor 1928 100 Redmond & Co.cc civics 102 Be i ap7ats 
5,000,000 5 April & Oct..Va. & &. W. Ry. Ist cor 58 Sd 7 ee SG BROS. & CO., 
4 - 5 a? . . . +4 + -. | Stock Eachange, 
100,000 o M & Nov Vicks., Shr. & Pac. pi ee Ce eee ee 10014 Cols | | -tpssegg™ as 
1,000,000 6 April & Oct... Vicks. & Meridian Ist 1921 101 F. J. Lisman & Co. ; John 
10,000,000 342 Fe & Aug..Washington Termi: ‘49 S2 Whittemore, Pell & Co.. 8314 W f : 
*And interest — Aer 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures N tSEY SECURITIES 
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| A 
Amount -—Interest—— Bid for — o ewark, N J. : 
Outstanding. Rate Date. Company Mat t 4 By At By MULBERRY. 
$1,400,000 5 Mar. & Sept Albany Southern Ist 1939 SO Redmond & Co sccoe 8 Redmor & p ——— 
1.054.000 6 June & Dec..Am. Public Serv. Ist lien..1942 %7 N. W. Halsey & Co.... 1 N. W & RANTEED 
1,100,000 5 Apr. & Oct...Asheville P. & L. Is tM OF Redmond @ COiisscices 5 Ree . — 
2941000 5 Apr. & Oct... Atlantic Av. B’klyr 1931 99 W.A.C. Ewen.......... 101 W. A. Ni ‘sey Securities 
290 O00 D Jan Jul Do. imp’t 9834 94 “ : ae “ 
=? 3.307, 000 D June D Aug.-Aiken Ry. & El. Ist 95 4 Whittemore, Pell & Co... 57 W hitte iC 
50,000 5 Apr. & Oct Ivn., Bath. & W. E. Ist.1917 9S W. A. C. Ewen..... LE & KING 
121,000 5 Apr. & Oct Do gen 1933 OG pe cy e eee Me Phila. Stock Exchanges 
3000000 5 jan. & July..Bklyn., Q’ns Co. & S. Ist.1941 YS  j$“ = seacccee 1a ~, A 4 4 
2884000 5 May & Nov Do consol : 1941 94 ‘ ceaocs, ae “ wark, N. J. 
10,000,000 a Ju & De Central Dist. Tel. Ist D5 98%, Montg’y, Clothier & Tyl ae Ra a _ 
202 COO 5 EF 4 Aug nt S. is hoe ° = | N. W. H — 
3,000,000 5 Jan. & Jul Central 1 Gas Ist 927 10: W. A. C. Ewen. aes 104 WU A Ex | 
46,795,000 5 i & Au Chica I ways Is 1927 9% Babcock, Rushton & Co.. 9514 Babs : of 
3,000,000 5 jan. & y..Cin. Gas 7 Dou. gt Ye DA 4. B. Leach & Co. - OS \ : Smithers 
6.000.000 5 Apr & Oct..Cl ele Ill., 1st 959 100 Spencer Trask & Cr 10] Spe | ang co wast %. 
1207000 5 ™M & Nov..Col., Newark & Zan. ref..1926 85 Elkins, Mor, & Co. (PHIL) 60. sees eee i xchange Place 
2,783,000 5 jan. & July..Col. (S.C.)Ry.Gas & El.1st.1956 So Redmond & Co........ 0 Redm« & L Ain 
13,964,000 5 n. & July..Col. Gas & El. Ist. 1927 74 A.B. Leach & Co.. 1G =A} & | seis dials 
12.551,.000 {! J & July..Conn. Ry. & Lt.sta] l 51 9G Redmond & Co.... tae we lr H 
1,869,000 $% Jan. & July Do unstamped NG ” oes 99 as eames 
15,000,000 5 Ju & Dec..Cons. Traction «(N.J.) Ist.1953 100 Elkins, Mor. & Co. (Phil.) 10] | 
2 500,000 5 Jan. & Jul Cons. Water of Utica Ist.1930 OS Redmond & Co 1a] Re : . “Fn 
\ 500,000 5 Jan. & July Do deb 1930 S4 : paeieey acarer ae & Westchester 
> 7 h ro. C ower oO n? Ist. hil) on tandolp ‘ ' 
6,845,000 y May & Nov ‘on Pov r f M n. 1 oi EK. & Cc Rand pl eee a } « ( htineg As, 2004 
15,000,000 > Jan. & July..Cumber!'d T. & T. Ist 1942 9S 4‘. B Leach 2°Co...ccca Oe A. B A 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 2... 0 0 cecceces sa ceeees H WHITNEY & SONS 
2579,000 5 Mar. & Sept..Dayton Lighting 1st ref.1957 90 Sutro Bros. & C« iinkican H ‘ Ex ‘ 
600,000 5 June & Dec..Dayton Power & Light..1941 85 =" han aweee ow Bn xe 
2,691,000 5 Mar. & Sept..Dan., C. & D. Ry. & L. ct.195S . tas os0eee 2 , 
~ OO 5 " & Jul nver Unio! Tate 9 KE. F ulto a ee ’ athw 
rapenonapeird D J é uly — V ; lio! hs t #- - 14 Hutton & ¢ | I ; Railway & ce Co. 
5,889,900 D May & Nov..Denver Gas. & Elec. Ist 1949 ee tn, we ie ats 
10,000,000 5 Jan. & July..Detroit Edison Ist 1953 10214 Spencer Trask & Co..... 10234 Spe mon and Preferred 
£ 3,554,000 6 Feb. & Aug. Do con\ 1924 120 ‘ 13 FE. S. Sn ‘ A 7 
Vv 2645500 6 Jan. & July.. Do do.............1925 124 wees 125 Bercdell Bros. 
18,500,000 5 June & July..East Ohio Gas Ist 1959 99 A. B. Leach & Co....-.-. 100 A. B. Le & Co Securitic ; 
5 . Pt ) ane Gf pact . > ‘ I 111 Broadway, N. Y. 
1,889,000 5 June & Dec..Economy Light & P. Ist.1906 45 Redmond & Co......... 10U Redmond & Co. D nes te Phila. & Bostor. 
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' — enaaroresenemencnan seins | 5% Secured Notes 
y r 7 4J v 2 B d 
Bonds |. PUBLIC UTILITIES—Continued onds Due July 1, 1918 
. ¢ 
; | mes To Yield 4%, 
Bid for— — Se 
Amount ——Interest—— ; At By a 
Outstanding. Rate. Date. Company. Maturity. At ea ' d ; Curtis & Sanger 
. , sal a4 a c skly st.1939 S614 yr. Ae Cy. BWR. cc ccccsds occ e088 0008 F 
$4,275,000 4 Jan. & July..Ed. El Ill. of Bklyn. Ist “62 00 B.H.& F. W. Pelzer 93 B. H. & F. W. Pelzer Members 
$40,000 5 Apr & Oct..Elizabeth & Trenton Ist.162 | 3 = ee on = AC Seen Kew York, Boston. and Chicage 
° & P So x £ » Gas : st..1952 102! W. A > Ewen......+- 4 a ees Page . Stock Exchanges 
5,500,000 5 Mar. & Sept Equitable ( us, N z. ist as i arian, Sean & oe 90 White, Weld & Co ‘e WALL ae 
3,709,500 5 Mar. & Sept..Federail Lt. & Trac. Ist..1942 S84 ite, We oe Re 90 9:2 ities ow weak Chien 
1.146.000 5 Mar. & Sept..Gas & El., Bergen Co,1st.1049 99 H. N. Whitney & Sons.. . + ° teeeees a ee 
400.000 5 June & Dec..Gary Connecting Ry. Ist.1921 1S Whittemore, Pell & Co.. zo ws or mane sell 
pat r . ‘ ~~ £ x Ss of 1930 >) - oe - on 
1,153,000 65 Jan. & July..Gary & Inter. Ry. Ist ref - , ee Cn 
5.860.000 5 Jan. & July..G. Ry. & El Ist con...1932 100 Spencer Trask & Co..-.. 101% _ ncer ry c & >. 
1.693,000 5 Jan. & July..Gen. G. & El. Ist conv...1932 65 Redmond & Co.........-. i = =Redmond & 
19.645.000 5 Jan. & Julv..Great Western Power Ist.1946 S0O% E. & C Randolph marie eee eee eee I recommend 
4747 eo , ter Is 192 S$2% B. H. & F. W. Pelzer See . 
547.000 4 Jan. & Ju Hackensa¢ Wa lst pe =i : . ss 
1.000.000 5 Jan. & Jul Harwood Electric 1st 1939 102 Redmond & Co ee a a > wr Pelee the pui chase of 
10,500,000 5 M & Nov..Hudson C tas Ist 1949 101 B. H. & F. W. Pelzer... 102% B. H. & 4 . ‘ 
er . = oe isl Sons 76% Harve & So 
86,562,000 5 Feb. & Aug..Hud. & Menhattan Ist ref sche Ef ’ — ie saa ; 
35,102,000 5 Feb. & Aug Do 1d ju meeedothe 3% ae eel — y : 
a Te 5 j : ! we ] 1950 100 Kean, Taylor & Co ae | oo ea orton ol P Co 
rie en ‘ i " 7) » dill aie rattelie St Hartshorne & batt ve 
6.000 000505 May & } i & Oi] N= Har "age ge e = Circular on Request 
\ pf phd ; \\ ( bowel a ° . 
1iG.oow ar I K , _ ores > * Wr Pelzer 
‘ Pelzer nl, B. H. & F. W. Pelzer. 
OG! 4) Ma , ( H & ! Ltd 4 H. & F. W. Pelzer i i , ; Co 
wy ‘ mo : mY Mi 4. Hl. Bickmore & ¢ on A. H. _ kmore & ©O0, __ ERNEST SMITH 
$2 me TT | ‘ 1 O37 tow WwW. A. C. Ewen Jit W. A. C. Ewer 5 Broad St., N. fel. Broad 974, 
6. tM oO Jan. & i I ) 15 Ro 1& Co ow 7% or & Cr 4 
441.400 5 April é us Ist . A. B. Leach & Co 1% A. 8 Le ane oo meee 
OOO 5 M & y t ! on } I?! , Gawr & S y ny . ° C (P - a i etal acca ae 
» 2 (Ono } Maar l | SS | I. & Co I i.) WO Elkins, M. & oO 
! SOS 000 Dy Al & Oct Sl I Ete » | Beem? 100) - _n —* Spencer Trask & Co “ 
500.000 5 M & M it., 8. & 7 Ist..1929  {H) Spencer Trask & Co O71 = a & F “ Pelzer ; Ct; , 
oe. ie eee eee oe vee ee” | lat Mer Marne Sua 
— a 5 ’ I I sf t 1934 0 Spencer Trask & Co Lol Spencer Trask & Co mer. ef. fayine ol ld ion 
6 eden fl e June & \ ' = 
T7000 5 April & Oct..N i ht &€ P. 1 IT 101 N. W. Hal & Co “ oa es 3 : Reaw 
10.2347.000 j Jan & J \ N " Die r co Wl 74 W. A. ¢ i en ‘ iw - 4 4 Be Bins M: ae 
5.274.000 >, June & Dec..Newark Ga ) 148 ml, » Wi . So 100 , F. Hutton & ¢ 
2.775.000 iF) April & Oct Nevada-Ca I Ist by Ss E. F. Hutton & oO , é 
10.63 (amy of Jar ] An tn wo W. A. C. Ewen 11, WL. A : he Re M. Prince & Co. 
bere the a Jit & ily ‘ ith a a . . = y itn \ _ = 
10,000,000 2 Jan. & July..N. Y. & Westchest. L O04 714 H. N. Whitney & Sons = . > | I | Member N Stock Exchange 
$500,000 5 Jan. & July \ R. Gas 1 44 102 W. A. C. Ewen ot WwW. A 20 BROAD ST. NEW YORK 
5.000.000 5 Feb. & Aue..N. ¥. & N. J. Ist 1} St. Harv ease cee 6 (EON Fhone 9830 Rector. 
O7S.000 r Ma & XN w W. & N J. Tel I | 1) me OW he 4 2wen SR SSScAe ees SEAS 
2s50.000 5 Feb. & Aug..N. ¥.& Q. El. L. & P.cons.1980 {4 H. N. W hitney « Sons a at ie ite : 
10,000,000 0 5 Jan. & J , Niagara Falls Pow. Ist 1832 100 Spencer Trask & <o — we . : a 
12,500,000 5 Mar. & Sept..North ern Elev. Ist..141 S64, N. W Halsey & Co . ee , Ps 
250,000 5 May & Nov..Northern Union Gas Ist.1827 100) W. A. C. Ewen oe = ade ae j 
roeee 5 Jar . July a & Si. Ry. Ist.1928 {4 Redmond & Co es ™ <A. B. Leach 8 AMERICAN GRAPHOPHONE CO. 
Zl. o Jan é July 1 . = on =? ond & Co 
LS60.000 5 Jan. & July..Om. & C.B.St.R.& Briclst.1928 14 -:+++++ 97 Redmond & — Bought and Sold 
976.000 5 oe ; ( & | er.1942 90 N. W. Halsey & Co.... 91 N. W. Halsey & Co 
26 if ayy an. 4 uly cific Gas & kk. gen. é -lvts : : onal sale ae » en 
“aerKe08 5 Fe a ; Pa fic Power & L. Ist..1950 %) White, Weld & Co... 33% W hite, wees a = ni | Booklet on Request 
$317,000 F Mar & S { Pa & | G.&1 onsol. W49 $% H. N. Whitney & Sons 101 Hs. N pt erg ae 
RSA OO) -, an i Se Keng Penn. Water & Power Ist.1%40 89 Elkins, M. & Co. (Phila.) re Elkins M. & Co. (1 t MORRIS & POPE 
: pots ae yf a 
4.127.000 5 Feb. & Aug..Phila. Sub. G. & EL 1st.1960) o4 — : / . , 
8523 O00 § May & Nov Portland (Ore.) Ry. Ist 130 th Re dmond « k, <a id Redmond & ¢ Members Net ork Stock Ezxchan 
5 ne & ar tiverside Tractio Ist. mo 06S B. H. & F. W. Pelzer coe wee anes 
2,118,000 5 June & D eis wey # o> 90 B. Leach & Co.. . 9% A. B. Leach & ¢ 50 Bread Py New York. 
1,702,000 5 Apr. & On Rockford & Interurban 922 $ A Rs or po 
Ho 000 5 May & N Rockford & Freeport El..1925 90 . aa > : E Co 1 
2,000,000 5 Mar. & Sept Rutland (Vt.) R.L.&P.ist. Mai SS Redmond & Co.......++ oo Redm nd & 
5.000.000 ~ May & Nov St. Jo. (Mo.)R.L.H &P.1st.1037 )4 _ _ Seesenee ve , s i | 
650.000 { M as eS R Ry. 1 ‘ 1916 uw W \. ¢ E —_ se : a ar in "9 = Short Term Notes 
2 500 000) 6 Jan. & Ji withern Sierra 1 1936 97% FE. F. Hutton & Co ¢ S uti é | 
* 208 pi ; : rg ‘ - + 164 1990 1 N. Whitney & Sons ae Se ™ _ 
1.195.000 5 Mav & Nov..Standard Gas L., N.Y.,1st.1930 101% H.! nl : ae : Sakihae mt eines 
eee WO 6 Tun r De St “r ard ¢ ' & El. Co.s.f.1926 9214 Montg’y, Clothier & Tyler %» Montg'y, Clothier & ‘I r. | Railway Equipment Bonds 
ete , e «& er l I ' 4 i Z 2 : we vote eli 
1,800,000 4 Miy & Nov..Sup. W. Lt. & Pr. Ist 11 SO Redmond & Co ...-+. St Redmond & 
eames 5 Met. ABep.. Do set anna ceeeeeets ie edna BULL & ELDREDGE, 
2.000.000 5 June & Dec. .Syracuse Lighting Is th 2 0 6trtsti“‘“‘“‘“‘C;CO™OSCON SOOO OOO se | 
-, “a7 “ee Ss i 
6.479.905 5 Jan. & July..Syracuse Lt. & Pr. coltr.lt SO weees ‘ | 31 Nassau St., New York. 
R-416,000 a June & Dec..Tampa (Fla.) Elec. Ist..1955 % iia a , at . yon ce ese +«(jé§ eeeeeree Telephone, Cortiandt—632. 
- Que OF 4 cock tushton & ° ee +s } 
8.089,000 5 Apr. & Oct..Tri City Ry & L ge Ns “Ae a dae oO, BP - F. W. Pelzer. | 7 
20,000,000 4 June & Dec..United Elec. of N. J. Ist. 1949 81% B. H. & F. w ie . oni ace Rushton & Co. | 
5,721,000 5 June & Dec..Un. Lt. & Rys. Ist & ref..1982 Si A. H ore ; os -- Se” BE . Established 1901 
=> - . . _ Dp - , ‘ikins, Morris & ) 
11,503,000 > Jan. & July..Virginia Ry. & Power Ist.1954 S4 Elkin ris ¢ How: ORRIS & (co: 


4,257,000 D June & De 
2.500.000 D Jan. & July 
1.000.000 Ha Apr. & Oct 
*And interest 


Bonds 


t Basis 





Ques 
Amount ——-Interest 

Outstanding. Rate Date 
SE.000,000 4 Jan. & July 
3,220,500 6 Jan. & July 


4,000,000 4 Apr. & Oct 
10.000,000 a Apr. & Oct 
240,000 6 May & Nov 


5.983.000 6 Jan. & July 
6,500,000 6 Feb. & Aug 
B.9TS.000 = 6 Apr. & Oct 
Beeoeee. ©. _.wdvccces 

3.515.900 Dy Apr & Oct 
2.000.000 & May & Nov 
4.552.000 5 Jan. & July 
10,000,000 in Jan. & Jul 

5.168.000 o Jan. & Jul 

706,000 5 Jan. & July 
2 480.000 6 June & Dec 


25,000,000 5 Jan. & July 


*And interest 


Equipments 


Amount - Interest-— 
Outstanding. Rate Date. 

SG75.000 i Mar. & Sept.. 

1.500.000 4' June & Dec 


6,152,000 45 April & Oct. 


14,955,000 


1'5 Various 
6,075,000 4! 


Various 


1,875,000 5 Jan. & July. 


16,788,000 

T7000 
12,690,000 : 
1,655,000 §& Various 


's Various 


j Pe 
5 June & Dec... 
2 Jan. & July. 


West. States G. & El., ref. 1941 
Wheeling Trac. Ist cons.19351 
Yonkers Ft. R. (N.Y.) 1st.1946 


INDUSTRIAL AND 


Company Maturity 
Am. Thread Ist . 1919 


.Auto-Sales G. & C. s.f 1951 


Chi. June. Rys. & U. Syds.1940 
Do aoc oecckeae 
Colorado Fuel 1s 
mp.-Tab.-Ree. Co f.. 19h) 
Cons li ion Coal cony 19S} 
( » A Sugar col, tr 191s 
‘ Steam Dp 1916-24 
Intern’! Salt, col. trust 1951 
Lima Locomo, Ist s. f...1999 
’ thon ( col. lst. 1957 
Pier Oil I ; 124 
Natio Sta deb 1!) 
I I M & P. ist s. f.195 
Ss Sen Chic O-v1 + oe 
> ft & Co 1944 


(Phila.) 


89 Montg’m'y,Cloth’r &Tyler ‘W% 


wD Redmond & Co......... 9 
m Ww. A. C. Ewen...c.... 94 


MISCELLANEOUS 


Bid for 
At By At 
07 Vickers & Phelps 7, 
4] F. S. Smithers & Co ; +4 


Montg’m'y,Cloth r&Tylr 
Redmond & Co 
Whittemore, Pell & Co 


Bonds | 


Offered—— } 
By 

Vickers & Phelp 

F. S. Smithers & Co. 


verre rT 8544 Estabrook & C« | 

‘ee ee bi | 
1055 Hartshorne & Battelle es pins j 
SO EF. S. Smithers & Co.... SS FF. S. Smithers & Co } 
102% Spencer Trask & Co . 104 Spencer Trask & Co } 
100%, Vickers & Phelps....... ees eee 
100% Kean, Taylor & Co.... 101145 Kean, Taylor & Co 
i “OW iiamson & Squire... TS Williamson & Squire. 
Oy Robinson & CO. . ccc cee oo Robinson & Ce 
ST Redmond & Co. ..ccccca 90 Redmond & Co 
SR F. S. Smithers & Co . S4 F. S. Smithers & € 
83 Hartshorne & Battelle.. 86 Hartshorne & Battelle. 
S14 Robinson & Co re a Robinson & Co 
83 F. S. Smithers & Co . F. S. Smithers & Co 
OF A. B. Leach & Co ee 974% White, Weld & Co 


RAILROADS 


These are quoted on the basis of yield 


Compar Maturities 
Atlantic Coast Line...1915-17 
Do ‘ 1915-21 
Boston & Albany.....1915-27 
Baltimore & Ohio . 1915-23 
Buf., Roch. & Pitts 1915-29 
Do , .. 1915-50 
Canadian Northern. * 
Do - 
Canadian VPacitic 
Car., Clinch. & Ohio 





t 1 fo - 

At By At 
115 t & Eldredg 4.55 
a Me Ye ee 35 
+. 70 4.45 
145 Coggeshall & Hi s 5) 
10 . 4.35 
1.50 - 4.35 
5 - RH 

5 7D 

ees 4.65 
- 4 
epee 4 


| 
{ 
} 
! 


Equipments 


—Offered 


By 
Bull & Eldredge 


Coggeshall & Hicks. 





52 Broadway, New York 


Phone 4340 Broad. 
Specialists in Securities of 


Public Utility Corporations 











HIGH GRADE 


EQUIPMENT NOTES 
To Yield 
6‘ and Over 
WHITTEMORE, PELL & COMPANY 
56 Wall Street, New York 


Lawyers Mortgage Co. 
Mechanics Bk. of Brooklyn 
Hiiton Dodge Lumber Co. 6s 
Page Woven Wire Fence 5s 


John Burnham & Co. 


Private Wire to All Markets. 


| 115 Broadway. Tel. Rector 9876. New York. 





SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel. 9150 Rector 20 Broad St. 








AMERICAN PUBLIC 
UTILITIES CO. 
H. F. MCCONNELL & CO. 


5 Pine St., Tel. 6061 John, New Yerk. 


NOV 














4 





i 























New York, Monday, November 8, 1915 


THE ANNALIST 


533 














Annalist Open Security Market’ 





Gr 








Equipments 





A ount Interest i , _ ort - 
Outstanding. Rate D: Company. Maturity. By At , 
76,000 4 Vari Central of Georgia....1915-16 4.70 Coggeshull & Hicks 150 Cogge 
12000 5 Mar. & Sept ee .1915-17 4.70 £50 
60.000 444 Various Cen 11 Vermont .1915-17 6.00 5.00 
637,000 ) Feb, & ig Do o0esces cdbio-we 6:00 00 
220 000 { Var Chicago & Eastern 11..1915-17 7.50 6.00 
2.481,000 5 Mar. & pt SP. waa win gteredens 1915-22 7.50 . 6.00 
1,400,000 4'2 Var Chicago & Northwest .1915-23 4.40 » 4.25 
1,545,090 114 V Chi., Ind. & Louisville..1915-23 5.00 } & |} dg 4.75 } & 
10,640,000 415 1 Chi., Rock I. & Pac..1915-27 7.00 6.00 
6,390,000 415 1 Chi., St. L. & New Or..1915-23 4.55 “ = =  ieeeece 1.40 
7,725,000 5 — Various Chi., St. L. & New Or.1915-24 4.55 140 
1,188,000 5 lar & ily. .Clev., Cin., C. & St. L..1915-29 4.90  “ = Qeceees 175 
6,526,000 4% Variou Delaware & Hudson...1922 4.45) Coggeshall & Hicks 135 Ce & H 
9,276,000 446 Jan. & l ER bin ins conwua cane 1915-22 4.80 4.60 
6,202,000 5 Various Wi occ cereeceend 1915-23 4.80 G0 
720,000 442 Feb. & Aug..Hocking Valley 1915-24 4.75 Bull & Eldredge $55 
800,000 5 Feb. & Aug Do . 1915-23 4.75 ne 1.55 
941,000 5 Vz ] Hudson & M:z anh att: an.. 1915-21 6.00 DAM Bull & 
6,000,000 432 Feb. & Aug nois Central 1915-238 450  j“~ — § géweisecee 1.235 
2,500,000 5 Feb. & Ang. re er ee RO $y 
800,000 5 Feb. & Aug..Inter. & Great North..1915-23 S00 “ = = = —— ..scons 6.00 
1,440,000 414 Jan. & iy.. Kanawha & Michigan.1915-24 4.75 1A ( } ‘ 
131,000 5 Var ] Do eerie eens S470 yids eo. 8 1.55 
5,465,000 5 June & Dee yuisville & Nashville.1915-25 1.45 4 £0 
4,700,000 415 Var Minn., St. P. & S.S. M..1915-23 4.60 Coggeshall & Hicks 1.40 
2,175,000 5 Various Mo., Kansas & Texas. .1915-25 6.50 50 
2,050,000 ) al Missouri Pacific ..... 1915-22 7.00 } & Eldredge » } & } ‘ 
336,000 414 Various Mobile & Ohio........ 1915-22 4.85 ema and 1.70 ¢ wes é 
1,570,000 5 Vari [ee Avsslsuteokaedke —wie-as 4856 @.4“ 8  — weatece 1.70 
53,602,000 14 Jar & Julv..New York Cent. Lines.1916-28 4.70 j= “ = = —— Jsecoce $.50 I 1& I 
16,000,000 5 May & Nov Do da hance 1915-22 4.70 verre 1.0) - 
2,490,000 5 April & Oct..N. Y., N. H. & Hart..1915-29 4.000 nn ees 1) 
970,000 6 Ma & Noy Do aie meee 1915-24 4 ok aa eens 1.50 
9,500,000 41, Fet & Aug..Norfolk & Western...1915 24 4.555 Coggeshall & Hicks 4.2 Coxrgesl e 
19,080,000 4 Various Pennsylvania oe ee - 1918-22 4.30 4 15 
17,730,000 1144 Q. Jan De i cende nena 1915-23 4.30 * ine Qe 
834,200 4% Various Rutiand ..ss<sbas 1915-28 6.00 a 5.00 “ 
3.476,000 5 Vario St. L., Iron Mt. & So. .1915-24 6.25 Bull & Eldredge ozo Bull & Eldre 
154,000 4% April & Oct..St. L. & San Fran....1915-16 7.00 | exeies 6.00 
§,553,267 5 Various RETA OE ee ee we 100 0 06@0606«6 —— ep wre 6.00 
2,557,000 5 Various St. Louis Southw..... iBone GOOG © 6 ceo 25 06 Cogges) e 
3,072,273 5 Various Seaboard Air Line .1915-23 4.85 1.65 Bull & I 
19,564,000 414 Various Southern Pacific ..... 1915-24 4.45 “$55 
8,317,000 414 Various Southern Railway....1915-25 4.85 “ saawees 1.60 
5,151,000 5 Various We ascwadwaatens 1915-24 4.85 1.60 a 
3 225,000 7) May & Nov..Virginian Railway 1915-18 4.70 Coggeshall & Hicks 4.55 “ 
r y aD. Oae Al y TRAY Y 
Notes GOVERNMENT AND MUNICIPAL Notes 
Amount ——Interest—— Bid for : Offered 
Outstanding. Rate. Date. Tssue. Maturities \t By At By 
$5,000,000 6 June & Dec..Argentina ....... Dec. 15,'15 100% Bull & Eldredge........ 1005, Bull & Eldredge 
5,000,000 6 June & Dec.. Do .Dec. 15,16 10114 “ 101144 Mann, Bill & ¢ 
5,000,000 6 June & Dec. PP Dec. 15,17 101 1O1Y 
25,000,000 .. May & Nov.. WOR: sicle.dmatewate May, 1920 9 eae 99% Bull & Eldre 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 100',; Salomon Bros. & Hutzler 1003 Salomon Bros. & 
20,000,000 5 Feb. & Aug. eva 5 cawaaes Lip SF ee 0lUhlUlUll OU CFR Sais 1001% ‘ 
50,000,000 5 April & Oct..French Republic..April, 1916 9. Mann. Bill & Co 9914 Mann, Bill & ¢ 
5,000,000 6 June & Dec. .Sweden ie ee Dec., 1916 99 Bull & Eldredge....... 100 Bull & Eldredge 
5,000,000 5 Mar. & Sept..Switzerland March, 1916 {9% ; 100 ‘ 
5,000,000 5 #£Mar. & Sept. Do -March, 1918 9614 97 
5,000,000 5 Mar. & Sept. Do .........-March, 1920 5% Mann, Bill & Co........ 9614 Mann, Bill & ¢ 
12,715,000 5 April & Oct..Quebec, Province of..... 1920 YS", Bull & Eldredge W9l., Bull & Eldred 
6,900,000 5 June & Dec..Montreal, City of...Dec 1917 ft 3 . loo 
18,500,000 6 Mar. & Sept..New York, City of.Sept. 1,°16 102%, Sulomon Bros. & Hutzler 1021. Salomo & H 
25,000,000 6 Mar. & Sept.. ee Sept. 1,°17 10% eS eee 1055, Bull & dge 
Notes RAILROADS Notes 
Amount ——Interest-—— Bid fo: _ Offered 
Ouistanding. Rate Date Company. Maturities At By At By 
$20,000,000 43, June & Dec..Balt. & Ohio 4!2s..June 1,'17 100%; Salomon Bros, & Hutzier 100% Salomon Bros. & H 
20,000,000 414 June & Dec. DO cana eceas June 1,°18 1005-16 Bull & Eldredge..... 100% Mann, Bill & Co 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 124 102 15-16 Bull & Eldre 
33,000,000 5 June & Dec..Chesa. & Ohio..... pone 32. Same “~ («9 | getenec’ 97% 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 "9% j“ = ——§ weese OY 7- 16 
10,000,000) 5 April & Oct..Erie .. Apr. 1,°15 10011-16 Salomon Bros. & H. 100% Salomon Bros. & H 
13,500,000, 5% April & Oct DO vcwccwanan Apr. 1,°17 lolx Bull & Eldredge. 10144 Mann, Bill & 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,'17 ‘'S!4 Salomon Bros. & Hutzler 98% 
27,000,000 5 Mav & Nov..N. Y., N. H. & H.May 1,'16 10013-16 Bull & Eldredge 100 15-16 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100', Mann, Bill & Co........ 100% 
5,000,000 5 Feb. & Aug..Southern Ry.....Feb. 1,°16 1005-16 Salomon Bros. & H. 10014 Salomon Bros. & H 
10,000,000 5 Mar. & Sept. Do .........--Mar. 2,°17 05-16 Bull & Eldredge 10014 Bull & Eldredge 
7 ] 4] é Al ’ 
Notes PUBLIC UTILITIES Notes 
Amount Interest—— Bid fo: Offered 
Outstanding. Rate Date. Company. Maturity. At By At By 
$60,000,000 D Jar & July..B’klyn Rapid Tr..July 1,'18 1007-16 Bull & Eldredge..... 10014 Salomon Bros. & H 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 93% 9 Bull & Eldredze 
7,000,000 7 lan. & July..Cities Service .......... 1918 '% H. F. McConnell & Co... 97 H. F. McConnell & 
3,500,000 6 June & Dee,..Mid. West Util. col. June.1916 99 A. H. Bickmore & Co 100 A. H. Bickmore & Cx 
5,000,000 & June & Dec..Mont. Tram. & P..April,1917 95 Bull & Eldredge........ 9714 Bull & Eldredge. 
7,500,000 6 Mar. & Sept..North. States Pow..June1,'17 100 Mont’y, Clothier & Tyler 10014 Mont'y, Clothier & Tyle 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,Mar.,"16 100), Mann, Bill & Co........ 100°, Mann, Bill & Co 
3,500,000 6 lan. & July... Ser: C. of N. ll...July 1,'16 100)g A. H. Bickmore & Co... 101 . A. H. Bickmore & Co 
2,600,000 5 Jan. & July.. Republic R'way & Light..1916 99% Mont’y, Clothier & Tyler 10014 Montg’y, Clothier & 61 


1915 


These are quoted on 


RAILROADS—Continued 





the basis of yield 


_Equipmen ts 








‘ater Profits to 
yourself and a 
more complete and ef- 
ficient service to your 


clients,—these are TWO 
of the reasons why you 
need Valional QUOTA- 
it L’S DAILY BOND 
OFF! RVICE. It comes 
to rning before the 
ou the offerings 
to the moment of 

at QUOTATION 

REAU. 

} Cortlandt %45-@ 


Du Pont Powder 
es Powder 
Powder 
hous ht, Sold, 


Quoted 


I. HUDSON & CO., 
36 Wall St. 


G. 











WILL BUY 

| Meter 

t r Com 
Powder Com. 
Powder Com 

| Bement-Pond Com. 

| x Motor Com 
ard Gas Pfd. 

i ter Arms 

WILL SELL 

| Rest. Pfd. 

| obile of America 
en Bros. Com. 
Bement-Pond Com 

gton Type. Com. 

j Car Htg. & Ltg 

| narine Signal 

Worsted 2nd Pfd. 

| 

| GWYNNE BRos. 

e N.Y. Phone 3232 Broad 





W. C. Coles ¢ & Co. 


ACKE ERMANN & COLES 


N. Y. City 


61 


STAND ARD OIL STOCKS 
UNLISTED SECURITIES 


U ctor 


Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 
Pacific Gas & Electric 
Utah irities Stock and Notes 
HATCH & STEELE, 
25 Broad Street. 


one Broad 5495. 


Du Pont Powder 

Hercules Powder 

Attias Powder 
Josephth al, Louchheim & Co. 


ew York Steck Exchange 
Broadway, New York 
ne Rector 9360. 


STANDARD 
ie O For information Af- 


F 
rude ar he fecting the Affairs of 
Lareser P te i These Companies 

Standa Write for Our Weekly 
ems L Summary 


CARL ia PFORZHEIMER&CO 


) Br road St., N Y. 
Electric Boat Co, 
Common & Preferred 


Hartshorne & Battelle, 


Mem be w York Stock ecnenee. 
25 Broad § N. ¥ Bread 44 


The Trath About lasurance Companies 


Reliable a for the policyholder 
rega . e a! and moral calibre. 


Alfred M. Best Co., Inc., 


ee Wi Street, New York. 


on 


Hiam 








New York, Monday, November 8, 1913 





























Arnount Interest-—— 
Outstanding. Rat Date 
$4.216,000 5 Jan. & July 





Tuly 


27.077.150 


2.500.000 July 


16,000,000 5 Mar & Sept 
9,000,000 fy Jan. & Juiyv 
20.000 000 I Au 
6,000,000 5 Mar Sept 
4,400,000 ub Ma & Sept 
12,000,000 0°06 Mia & No 
HiO.000 a June & D 
4,000,000 5 Jan. & Ju 
3,720,000 5 April & Oct 
Ce ATs) 
Stocks 
Amour — Dividend —— 
Out- Per Pe 
standings Cc. riod Date 
$5,500,000 *414 S July 1,°15 
8.200.000 5 Sa 1,15 
14,000,000 1% Q Sep 1, 
1,700,000 14%, S Sep. 1,°15 
1,022,000 2% S July 1,°15 
6,000,000 1 Q Oct 1, °15 
2100000 21, Q ect 1,°15 
12,000,000 2) Q Oct. 15,'°15 
5.000.000 I S Aug. 2°15 
2 200.000 2, S No 1, °15 
1,000,000 244 S Nov 1,°15 
580.110 Hh. S July 1, °15 
650,000 2 @Q Oct 1, °15 
428,500 3 S Nov 1°15 
11,227,700 1% Q Sep 1,°15 
14.560,400 1 Q Sep. 1,°15 
sc amaeke $ S July 1°15 
1.211.250 2 Q Oct 1,’15 
2,401,950 1% S Oct. 1,°15. 
1,800,000 2 @ Aug. 20,'15 
6.078.275 { S Oct 1,°15 
L350000 2 S Oct. 5,°'15 
1,000,000 4 Q Oct 1,°15 
300,000 1 Q Sep. 1.°15 
300,000 5 S Aug 2,'15. 
2.440.000 1.60 Q Sept. 10, 15 
2.291.416 2% S Sep. 3° 
748,000 14. Q No 1°15 
BG7,000 14% S Nov 1,15 
4,206,000 8  Q Oct. 15,'15 
2,444,400 1% Q Oct 1°15 
2.967, 000 l S Aug. 28, °U5 
10,000.000, 2 Oct. 1, °15 
1,929,000 2 S July 1,°15 
1,015, 400 l Q Oct 1°15 
2,000,000 1%, S Sep. 1,°15 
7,500,000 1%, Q Oct i. le 
610,000 2.95 S Oct... 1915 
15,000,000 1 Q Oct. 1,°15 
1,750,000 1144 Q Nov. 1°15 
10,750,000 1 Q Oct. 1,'°15 
4.943,000 2 @Q Sep. 10,°15 
B20,.000 ble S Nov 1. °1 
OID 2144 8 July 1,°15 
60,000,000 1% Q Cet 1, °15 
11.169,600 2 S Oct 1, °15 
900.000 ” S July 1, “35 
6.017.000 2 S Oct 1,°15 
15,000.000 «314 S July 1, 15 
221,000 2 S No g, °35 
3700 3% S July 1,°15 
650,000 216 S$ Oct. 1,°15 
112.00 & SS July 1,°15. 
8.656.050 5 3S Iuty 1,°15. 
10,000,000 1% Q ct 1,°15 
R00 000 2 Q Oct. 15, '°15 
1.000.000 1 Q Sep. 1°15 
4 ‘15 
3 l 
1 


1 220,000 


_ 
tw 


\ug 
2.000.000 2 
650,000 4 
208 000 2 
70.000.000 1! 
’ OOOL000 3 
19,714,286 1% 
62.436,500 1% 
3.959.650 : 
2,100,000 1% 
10,000,000 July 
255,700 1! Aug 


S 
Ss 
~ 
S July 
Ss 
Ss 
Ss 
Q 
Q 
s 
Q 
Ss 
Q 

450,000 316 S July 
Q 
$s 
8 
Ss 
s 
Ss 
Q 
Q 
~ 
8 
Ss 


July 
July 
Oct 
Sept 
Oct. 
Oct 
July 
Sep 


98550 8 Sep 
2,000,000 Oct. 
HOS5TH Oct. 
5,191,100 Juy 
2,490,000 July 
3,000,000 July 
1,250,000 
600,000 
21,240,400 
4,000,000 3 
214 
By § 


= 59 


Nine 
eis 


Se be 
= 


b 


July 
Nov. 
Oct, 
Nov 
Juty 
Oct. 





wee 
r 


- 


750,000 
1,800,000 


@ year. 
ing % per cent. extra. 





1, 5 
2. "15. 
1,15 
1, °15. 
1, "15. 
| Ga) & 
1, 15 
1, 15 
2, °85. 
2, '15. 
15, 15 
15, id 
4,°15 
10, '15 
1, ‘15 
5,15 


1 5 
15 
15. 


15, °1%., 


= 
i 
1,’ 


. Pitts., 


INDUSTRIAL AND MISCELLANEOUS 


Company Maturity. 
Am. Locomotive...July 1,°17T 
Anaconda Copper. Mar a. “3 
General Rubber Dec 1,’18 


Int. Harvester 


Lack. Stee¢ March, ‘17 
Sulzberger & Sons. .June, "16 
United Fru May, 1917 

Do May, 1918 
Union Typewriter.Jar 15, "16 
West'h Io. & M..O%« "ee 


Feb. 15,'18 


GUARANTEED 


Alb, & S juehanna (D. & H.) 
Alleg. & Western (B, R. & P.) 
Am. Tel. & Cable Co. (W. U.) 
Atlanta & Char. A. L. (So.Ry.) 
Augusta & Sav. (C. of Ga.) 
Beech Creek (N. Y. C.)...... 
B'way & 7th Av (M. St. Ry.) 
Brooklyn City (B’klyn HL.) 
Canada Southern (Mich.Cent.) 
Catawissa Ist pf. (Phil. & EK.) 
Catawissa Jd pf. (Phil. & R.) 
Cayuga & Sus D. L. & W.) 
Christ. & 10th Sts. (M. St. Ry.) 
Cin., 8. & C. pf.(C.,C.,C.&8.L.) 
Cleveland & Pitts. (Penn.) 
Cleve. & Pit. Bet. Stk. (Penn.) 
(om. Union Tel. (Com. Cable.) 
Day. & Mich. pf. ( H. & D.) 
Day. & Mich. c. (C., H. & D) 
Del. & Bound Brook (P. & R.) 
Delaware R. R P, B. & W.) 
Detroit, Hills. & S. W. (L. 8) 
Eighth A (Met. St. Ry.).. 
Iem. & Bay States Tel. (W.U.) 
Erie & Kalamazoo (L. 8S.) 

trie & |} h (Penn.) 
Ft. W. & Jackson pf. (L. 8.) 
f2nd & Gr. St. Ferry (M.S.R 
Franklin Telegraph (W. Un.) 


G. RK. R. & I L. & N.& A.C.L.) 
Gold & Stock Tel. (West. U.) 
Hart. & Conn. West. (C. N. E.) 
Il! Cent. leased line (IIL C.) 
Ill. & Miss. Tel. (W. Un.) 

Internat.-Ocean Tel. (W. Un.) 
Jack., Lan. & Saginaw (M.C.) 
Joliet & Chicago (Chi. & Alt.) 
Kal., Alle. & Gi tapids (L.S.) 
K. C., Ft. S.& M. pf.(S.L.&8.F.) 
K. C., St.L. & Chi. pf.(Ch.&Alt.) 
Lack. R. R. (D., L. & W.)... 
[dttle Miami R. R. (Penn.).. 
Louis. & Mo. Ri pf. (C.@A.). 
Mahonii Coa R R (L 
ae Be Didccectnsncdanvenns 
Manhattan Ry. (Inter. R. T.) 


Minn.. St 
Mobile & Birming. pf. (South.) 
Mobile & Ohio (Southern).... 


Morris & Essex (D., L. & W.) 
Morris & Es. ext. (DL. & W.) 
Nashville & Decatur (L. & N.) 
N. Y., B. & Man. Be. pf. .(L.I.) 
N. Y. Mutual Tel, (West. Un.) 
N. ¥. & Har. (N. Y. C. & H.) 
N. Y.,Lack. & W. (D., L & W.) 
Ninth Avenue (Met. St. Ry.) 
Northern R. R. of N. J. (Erie) 


Northern Central (Penn.).... 
Northwestern Tel. (W. Un.).. 
Oswego & Syra. (D., L 
Pacific & Atl. Tel. (W. Un.) 
Paterson & Hudson (Erie)... 
Paterson & 
P,B&L. Ec 
P 3. &L. E 
Pitts. Ft. W. & Chi. 
Pitts, F. W. & C. spl. (Penn.) 
McK. & Young. (L. 8S.) 
Pitts, Y. & Ashta. pf. (Penn.) 


-Rensselaer & Sara. (D. & HL.) 
tutland & Whitehall........ 
Saratoga & Schnec. (D. & H.) 
Sharon Railway (Erie)...... 


-Sixth Avenue (Met. S. Ry.).. 


South, & Atlantic Tel. (W. U.) 
Southw. of Ga. (Cent. of Ga.) 


.St. L. Br. 1st pf. (T.A.of St.L.) 
.St. L. Br. 2d pf. (T.A.ofSt.L.) 
-Tun. R. R., St. L. (T.A.ofS.L.) 
. Twenty-third St. (M. St. Ry.). 
.Un. N. J. R. R. & Canal (Pa.) 
.-U., Che. & Sus. V. (D.i1.4W.) 
-Vatiey R.R 
.Warren R. R. (D., L. & W.).. 
*in addition to the semi-annual dividends an annual payment of $3.45-is made, bringing 
tin addition 2 per cent. is paid semi-annually in April aad October, bringing total for year up te 14 per cent. 


(N.Y.) (D,L.&Ww.) 


& W.) 


taumapo (Erie).... 
(B.&L.E.&C.) 
pf. (B.&L.E.&C.) 
(Penn.) 


Bid fo 
At bey 
100% Mann, Bill & Co...... . 
101% Salomon ros. & Hutzler 
100 3-16 
1Ol™% Bull & Eldredge 
1005, Kean, Taylor & Co...... 
100 15-16 Bull & Eldredge 
101 15-16 veeees 
1g Mann, Bill & Co.....0-- 
{ys eee 
Wit Bull & Eldredge........ 
var T cv 
ISSUES 
Bid ’ 
At By 
eet i. BM. Bidder & Co. .csese 
SS en er 
62 ir Walker & Son 
174 ee 
100 A. M. Kidder & Co. .ccc- 
rn ee 
70 ae 
170 Williamson & Squire 
> Jos. Walker & Son 
1045 \. M. Kidder & Co 
LOG * ° 
1M Jos Walker & Sons 
120 A. M. Kidder & Co. 
1 Jos. Walker & Sons 
156 Alexandre & Burnet 
0 Jo Walker & Sons.... 
1a A. M. Kidder & Co 
42 los Walker & Sons 
70 Alexandre & Burnet 
17S 
168 4. M. Kidder & Co 
— eT 
200 Jos. Walker & Sons 
ot Alexandre & Burnet.. 
rn ne 
130 A. M. Kidde & Co 
116 Alexandre & Burnet 
250) 4. M. Kidder & Co. 
~ Alexandre & Burnet 
me rt) Jos. Walker & Sons..... 
112 Alexandre & Burnet 
26 Jos. Walker & Sons 
7: A. M. Kidder & Co 
4 Alexandre & Burnet 
99 A. M. Kidder & Co 
ae Se ae 
125 Alexandre & Burn 
12h 4. M. Kidder & Co... 
61 Alexandre & Burnet 
10 
mM) Williamson & Squire 
20 Alexandre & Burnet.... 
105 Jos. Walker & Sons 
iti) Alexandre & Burnei 
128 lo Walker & Sons 
70 
60 A. BS. Biader @ Ce. ics 
60 ? eee 
162 Jos. Walker & Sons..... 
90 A. M. Kidder & Co 
180 Alexundre & Burnet 
106 A. M. Kidder & Co..... . 
100 , ccccce 
350 Jos. Walker & Sons.... 
112 Alexandre & Burnet... 
135 Jos. Walker & Sons..... 
75 Alexandre & Burnet.... 
166 Jos. Walker & Sons..... 
107 - . 
195 A. M. Kidder & Co 
(4 Alexandre & Burnet 
150 A. M. Kidder & Co 
90 Alexandre & Burnet 
58 





1 
1d 
141 
120 
153 
170 
120 
15S 
105 
115 
86 
100 
100 
oO 
100 
230 
222 
138 
112 
155 


A. M. Kidder & Co 


Alexandre & Burnet 
Jos. Walker & Sons 
Alexandre & Burnei. 
A. M. Kidder & Co...... 
Alexandre & Burnet. 
A. M. Kidder & Co...... 
Jos. Walker & Sons.... 
A. M. Kidder & Co...... 
Jos. Walker & Sons.... 
A. M. Kidder & Co.... 
Jos. Walker & Sons.... 
A. M. Kidder & Co.... 
Jos. Walker & Sons.... 


A. M. Kidder & Co...... 


101% 
101 % 
100% 
101% 
101 

101 1- 
102 

LOL). 
99% 


10144 





93 
1 
105 

5d 
108 
250 
225 
Loti 

116 


157 


By 


Mann, Bill & Co 





Salomon, Bros. & Hutzler. | 


Bull & Eldredge 
Kean, Taylor & Co 
16 Bull & Eldredge 


Mann, Bill & Co 


Kidredge 


Bull & 


Stocks 


Alexandre & Burnet 
los Walker & Sons. 
4. M. Kidder & Co 


Williamson & Squire 
Alexandre & Burnet. 


Jos. Walker & Sons. 


Alexandre & Burnet. 
los. Walker & 


Sons 


Alexandre & Burnet, 


Jos. Walker & Sons 
A. M. Kidder & Co. 
Jos. Walker & Sons 


Alexandre & Burnet. 


Jos. Walker & Sons. 


Alexandre & Burnet. 


Jos. Walker & Son 
Alexand! & Burnet 
Jos. Walker & Sons 
Alexandre & Burnet 
Jo Walker & Sons 
Alexandre & Burnet 
Jos. Walker & Sons. 
Alexandre & Burnet 

A. M. Kidder & Co 


Jos. Walker & Sons 


Alexandre & Burnet 
Jos. Walker & Sons 


Alexandre & Burnet 
“ 


Jos. Walker & Sons, « 


Alexandre & Burnet 


A. M. Kidder & Co. 
Alexandre & Burnet. 
Jos. Walker & Sons. 


Alexandre & Burnet 
Jos. Walker & Sons, 


Alexandre & Burnet 
Jos. Walker & Sons 
A. M. Kidder & Co. 
Alexandre & Burnet. 
Jos. Walker & Sons. 
Alexandre & 
Jos. Walker & 
A. M. Kidder & Co. 


Burnet 


Sons 


Jos. Walker & Sons. 
Alexandre & Burnet 
“ 
Ltd 


Jos. Walker & Sens. 


Alexandre & Burnet 


“ 


total paid on the stock up te $12.45 


tinclud- 








CURB TRANSACTIONS 





Week Ended Nov. € 


INDUSTRIALS 


























Sales H i ast se 
Mt 14} 8 29% “6 
W. Par 2% 1 2% 
Zz 691, 638% 69 
3 & W. IL. c6 23'% S14 ee 
& W.L4 4 i2 $5 ee 
‘ar & F107 100 101 3 

2985 Can. F 22 18 118 2 
20,050 t. 15, 1’, 1 3 
10,000 ai & I y 5 er | 1 

tlo arbon Stee v2 au a - 

4,700 Cer Fd , Ib Li'4 ‘ 

OO ¢ ‘| k 2 l s1 
2,500 Chan Motor 5 - D2\4 
L520 ¢ en R ( - 64% Ay 
650 Cramp Shipb'g 8 S2 > = 
) Ste 2 ” 51 1% 
3. Ww it 158 is9 — 5 
*hor 12 l 12 4 
ena 2 27 27 i', 
4:5 45 
Mt 0 4 2\ 
650 H, & A. Arn j 4 57 7 
| 3.) H ton O 1) 19 19 ‘ 
15.000 Int. Mer. M 247% 4 Lia, *3 
| 155,000 IM. M my r4'y 4 
| 5,000 Int. Me M 
| nt. 1 { ) { 4 
| 1,500 Ini Moto 4 , 
| 105 Int Mot } ) 65 
1,400 Inte I 10 75 %% : 
4,000 Kat [ ) 47% 4 4%4+ 
625 Kel S i 0 290 290 10 
285 Kelly-Sp’f'd 7 
new ist pf 7 4 96 
6.000 Kelly-Sp’f'd T 
Ww. i 78 754 TI aM 

2,570 Keystone Ord. 11% 11 11 ‘ 

10,400 Lake Tor. B't. 17 14% 15 2 
500 S.S.Kres. w. i. 135% 155% ray 

5,100 Mar of An 414 414 4% 

7,000 Mas ‘Transi l A ] 

Mid. St 91 2% &3 8 
Peerle Mot.. 49 45 47% 
R. & H. Cor ‘ 5% 5% A 

; M.Rumely,new 25 23 24 2 

8,200 Stand. Mot i2 115, 11% ‘ 
10,100 St. Co. of Can. 4 6 4514 Si, 

1,100 Ster. Gum w 254 27% 2% + % 
12,800 St. Jo. Lead 14% i4 1414 + s 
29.300 Submar. Boa tl, 40 40 a 
2,800 Tob, Product , z sary - 
6,100 Tri. Film ct 7% 7% 7 
6,200 U. Pr. Sh. new 2% 2 2h% 8 
20,000 U. Ss. L. & H 6% ily 5% 4 
18,500 U.S.L.&H.ptf 64s a Ole * 
29,000 Victor'a Oj 2 lh, 1% ty 
14,000 World Film 4% 41, 4%+ Y 

STANDARD OIL SUBSIDIARIES 

9 Atlantic Ref. .625 625 625 15 
s2 Buckeye P. L.112 109 110 2 
56 Galena-S, Oj1.145 155 155 5 

S Indien. 

50 Nat. Tr 

2) No 2 
290 Ohio Oj a 
00 Pi 2" 
65 Pra 7 
ol Pra 2 
“<0 Dd tt 2 
20 S. Penn 4 
55 S. O. of Cal 7% 

238.0 5 
tT Ss. Oo 4 
110 5. O i 
15 Union 

15,000 *Atiar % 

6,000 Alta 5 

5,055 Bie L 3, 
86,000 Braden My 

6,100 *Booth 2 
27,100 Butte C. & Z 64, 1% 64 2 

200 Buff. Mine Py s Sy y 

2,500 Butte-N. Y 2% 245 2%+ % 

1,600 7Caled. Cop 95 92 94 1 
$0,000 Can. Copper dha 2's 2% 

8,500 *Cashboy The Dly 6 1 
55,000 Chile C., w. i. 26% 25% 23*5 * 
45,100 *-Comst’k Tun. 17 13 15 1 
1§,500 Con, Ariz. Sr 1's 1 ly, 

4,700 Con. Cop. M. 2% 114 15, ‘ 
24,000 Cons. Ne U 6 3 bg 

1,000 Daly-West Bty sly bly 
14,000 7inma Co ss) 28 33 
17,450 I Nat. ¢ 6 47% dbg % 

100 *Florence 45 44 44 1 

7,690 Goldi’d Cor 135 1'4 1% 
26,000 *Goldf'd Mer aly 19 20 

4,240 Hecla Mining 344 2 ; 1 

0°06 Jumbo Exten 1 1 13) < 
151,000 *Kewana 36, 30 51 sty 
16,599 Kea, Copp. 4 a2 2 I', 

2,500 La Rose Cor &, a+ oy 

690 *+Mai, Mine 75 iS 75 +10 
3,000 *;Marsh Min ; 33 - 
39,100 #McK. -Dar o 30 
Mother Lode. 35 30 33 1 
¢ Nath Z& L. 1% 1% 1% % 
500 New LU. B ; 24, 3 

2,150 Nip Mines tits be be 
2,50) No. B. Dev 4 % 
17,00 *Rex. Con. M. 45 4 44 i 

4,000 sSand, nen 1! 2 11 2 
46.°00 ~anta Fe i*s ‘ 41, bg 
5,000 silver Pick 9 8 Sty 2 
6,200 S. Sit.-f.ead 1% 1 15% 

7,600 Stewart +? A ‘ 
78,000 *Si« Mining. 68 49 68 3 
21,100 tSup. M Co 28! 2 28 1 

+400 Ton, Exten ; 212 ; A 

4000 Ton. C. of ) O58 dbs ay 
3,000 Troiumnre : 44 3g 
7,300 Tri-Buliion % % % 

2,400 TWest E. Con. 70 63 64 6 

700 Wh. K. ¢. pf. 2% 1%, 24% % 





BONDS 

$270,600 B. Cop. 6s 250 
35,000 K. Cop. 6e...171 
30,000 Pierca Oil Gs. 85 
}Setis cemis per share, 














New York, Monday, November 8, 1915 
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Annalist Open Security Ma rket| 
ne — scvemaerasannti — = :' 


| Stocks BANKS | : | Stocks 














Amount Dividend —— 

Out- Per Pe- Security. -~- Bid fe oo —_Of fered 
etanding. Cc. riod. Date. At By At By 
$1.500,000 14 S July 1 REA EFL ee nn ee ee ae epee me ee url 560 Mann, Bill & Co 
5.000.000 5 S Nov. 1 9..American Exchange Nat..... 210 Graneie Oi Oiiscsdascassa 215 7 

5.000,000 5 Q Oct ag a es ae ee oe . 8 8S Caeser 615 Grannis & Co 
25,40 C00 +) S Nov 15, .City (National) .......<. coe 4th le 2 S CBs 2c:05i05 See Mann, Bill & Co. 

1,000,000 2) @ ct l,’l¥..Coal & Iron...... ies ih ieee rn oor eer 178 
27.000,000 2 Q Oct 1, "15... COMAEMOTCS ss cccmmanecec< cece 18} Gri ® & CO. icctccvncs OO Grannis. & 
S.500,000 4° Q Ne ~.15..Corn Ex das 040s 0. On Mann, Bill & Co........ 30% Mann, Bill & Co 
10,040.00 7 Q Gct. 1,°15.. First Natio couuwene:.... SU ceeccees as o. . 

SHO, OO n Q Oct. s 15. . Hanover OOO 0 0 OOM OOM 6 me eee 60 Mann, Bill & Co 
6,000,000 3 Q Aug. i0.°15..Mechanics & Metale.ceam... 255 Mann, Bil) & Co........ 205 ‘ 

2,000,000 4° SJul ¥..Merchants ($50) ....... Mhéne wee : Corkenen’ 
oo — aie ee ree 


ba yh Ope. INSURANCE, REALTY AND SURETY | @& 
Stocks Canabanins | Stocks 














Amount Dividené —— 
Out- Per Pe- Security. ——Bid for —— —_——Offered 
5 standing. C. riod. Date At By At By 
5,400,000 1344Q Spr @.°35,.American Surety ........... 115 John Burnham & Co.... 125 John Burnham & Co 
5000000 4 Q Aug I »..Bond & Mort. Guarantee.... 275 coee 28D a 
HSU,000 2 y D>. City of New York. .......0..- 115 coos 135 “4 
2,000,000 2 SJ. &4J......Continental .............cce 900 , sacs ae ” 
2M OOO 5 Si. 4 « Midelity & Pheniz......c0. BE) Gran! & GO.cesscooce Oe Grannis & Co. 
6,000,000 10 S Juiy 15 es, cI INO cn i esas ished Bieio a ae Join Burnham & Co.... 402 John Burnham & C% 
6,000,000 3 Q Sept. 30,15..Lawyers Mtg .............. 173 ree S| a 
2,000,000 3 Q Cet i er rrr Grannia @& CO..<.cecccce SD “ 
2,000,000 1% .. Jul o..N. Y. Title Insurance........ 35 John Burnham & Co.... 45 os 
Stocks TRUST COMPANIES | Stocks 
po nee Tees 
Amount Dividene —— 
Out- Per Pe- Security. - —Bid for——— ———Offered 
etanding. Cc. riod. Date At By At By 
Siaeeeee 2. GC Mow. 1, "WG... AOUOe 6 occcsscccddedicce ecoe 3430=— Man Bill & Co........ 354 Mann, Bill & C« 
10,000,000 5 Q Oct Oe ee ee Grennie @ Bbs.é.sctcc00 490 Grannis & Co 
1,500,000 2% Q Sept. 2 i. NE cs woe ann dee phakebakee 300 = . 
3,000,000 6 Q Sept. 30.°15..Equitable M I Mann, Bill & C« 
10,000,000 6 Q<s« ..Guaranty o a ig 
5,000,000 5 Q Sept. 50, 15..Titie Guarantee & Trust..... 385 Gra s & fern aoe eee 
2,000,000 6 Q Se ) S. Mortgage & Trust...... SSO Mann, FB” Mann, Bill & Co 





Stocks PUBLIC UTILITIES | Stocks 


2 _ eh eh es ced anne . —_ 











Amount Dividend —— 

Out- Per Pe- Security. Bid for — - —Offered— 
standing. Cc, riod. Date. At By At By 
$9,500,000 .. ie eee a ia .. Adirondack Elec. Power..... 15% E. & C. Randolph....... 17 KE. & C. Rando!p! 
SE ch ak shoovera “a BE. 6sctetanndadaseens 58 a ee - 59% “ 

3,500,000 2 Q Oct. 1,°15..American Gas & Electric.... 164% H. F. McConnell & Co.. 107 Wms..Dunbar & €« 
SOGRONS. 2%. O Nov. 1.°15.. De BE oo. cvccccecscceses 49 “ ..« 50 H. F. McConnell & Cx 
15,329,000 72% Q Nov 1,°15..American Light & Traction... 345 A. L. Egtinton & Co.... 346 A. L. Eglintor y 
14,236,200 1% Q No 1, 15. DO. kswrcascwwneess o- 107% 2 coce 108% . 

8,205,400 1 @Q Sep. 1,’15..American Power & Light.... 99 7 cove €2 

3,119,800 1% Q Oct. 1,°15. PGE, ncincacactaswesican 78% . eoee SO Williams, Dunbar & 
2,995,000 % .. July 1,’14..American Public Utilities.... 30 © pie: Tae “ Colem: 
3,914,000 134 Q Oct. 1,’15.. DE. scccmcesasdanneses 4 i sone OF 3 

7,000,000... Aer . ..Amer. Water Works & Elec.. 144 Dominick & Dominick... Tu, “ 

eo Gere nga Oe bye. . Do 1st pf. 7 p. ec. com.... 57 s3 — 2 
10.000,000  .. Sady > gekcanedh Do 6 p. c. participating pf. 1 : + ae Dominick & De 
14,718,380 % .. July 1,°14. Cities Service. ...ccccccccces 64% Williams, Dunbar & GOY, Williams, Dunbar 
26,168,426 %..July 1,'14 WME, wae ctedkcenseotaene 68 é Coleman. 70 or 
oT an ale ae -Colorado Power. .......00000 “ g seveee 27 

425,000 1% Q Sep. 15,°15 0 ET Peer a paren . vo necccie, OO 

18,000,000 1 Q Ni 1 °1I5..Commonwealth P., R. & L aa F. McConnell & Co... A7 H. F. McConne 
16,000,000 114 Q No L, "Me DOG. cccwedecdececases $14 83% =e 
15,000,000 2 S July 15, °15..Consol. Traction, N. J....... 70 Ss mm. & F. WH Pelee... 72 B. H. & FI Ww. I é 
1,500,000 .. ae - Electric Bond Deposit........ Oe “i Dunbar & Colem. ... asia 

2.000, 000 1% Q Nov 1,°15..Electric Bond & Share pt.... . F. MceConnei!l & Co... 102 H. F. MeCor 

811,350 .. ed ca aed re ..Elizabeth & Trenton......... os B. H. & F. W. Pelzer.... 

0 ear eee NG See Aerie rere er - ve ae Mado 4. bois : 
errr Empire District Elec. pf...... 66 Wms.,Dunbar &Coleman 72 Wms..Dunbar é 
4,750,000 .. ae cere .Federal Light & Traction.... 10 , - 492 E. & C. Randoly 
2,500,000 114.. Sept a4... ee A SOS ere ee 446 E. & C. Randolph...... 55 “ 

1,000,000 .. oe ; Gas & Elec. Securities........ 60  Wms.,Dunbar&Coleman 75 Williams, D ‘ 
1.000000... r¥ i Mn 6 cdccesicaakeeres 65 m . “ Colem: 
10,500,000 4 S Jar 1,°15..Hudson County Gas........ 129 B. H. & F. W. Pelzer... 131 B. H. & F. W. Pelzer 
9,969,300 1% Q Sep 1,°75..Middle West Utilitics pf..... 72 A. H. Bickmore & Co.. 74 =A. H. Bickmore & 
4,585,000 .. Salat Ie anatacei ae .Northern Ontario Light & P.. 10 H. F. McConnell & Co.. 15 #£H. F. McConnell & ¢ 
2,400,000 3 S July 15,’15.. Re Pe oS Aree 48 _ ~» Be ae 
5,975,000 .. En a ne .Northern States Power...... 2914 E. & C. Randolph...... 30 E. & C. Randol 
8,386,700 1% Q Oct. 15,15, De BE. 0sé6cscsacdscnscnes S61 4d Si Rae 87 Williams, Dunbar & 
1,500,000 .. “< , Ozark Power & Water....... 15 Wms.,Dunbar & Coleman 25 “ Coley 
32,109,300 ¥%.. Apr. 13,'°15..Pacific Gas & Electric....... Pid Sutro Bros. & Co...... 55 Sutro Bros. & Ce 
9,895,200 1% Q Aug. 16,'15.. ie DA GG otic ct cccecie - 862 rn a ee 87% a 
10,000,000 114 Q Aug. 15, °15 ey fF APPreerr reer re &Y a ae 90 H. F. McConnell & C 
2,500,000 1%Q Nov 1, 2 Pacific Power & Light pf.... {4 White, Weld & Co..... 10 White, Weld & 
6,206,000 .. ee .Republic Ry. & Light...... - 21 H. F. McConnell & Co... 22 Wms.,Dunbar & Coleman 
5,191,400 1% Q Oct. 15, ’°15.. TO ME. cstndecsnnasess<on TZ cat Sa H. F. McConnell & Cx 
747,150 .. a ie en .Riverside Traction ........ a so B. H. & F. W. Pelzer... --- btihe ais 
GRO 6s se seoss ina be Wh Ge iis cccecasansesecw 32 s Shoat Sey 
10,400,000 114 Q Aug. 15,'15..Southern California Edison... 76 H. F. McConnell & Co... 80 H. F. McConnell & Ce 
{ 4,000,000 1% Q Oct. 15,°15.. DME oc cudeinedraaees 92 is Soe ? 
9,343,150 .. is peced cod .Standard Gas & Electric..... 53, Williams, Dunbar & 6% Wms.,.Dunbar & (: 
11,784,915 *1 Q Sep. 15,’15.. ee. is ca eee an mamcaqas — S Coleman. 28 a 
ED «cbs aes own .Tenn. Ry., Light & Power.... 10 H.F. McConnell & Co... 10% a 
310,250,000 1%... June i1,’'14.. RT Per rT eee i ae _ ... 40 HH. F. McConnell & 
9,166,300 .. RO ea: Pier Toledo Trac., Lt. & Power.... 14 Williams, Dunbar & 16 Wms.,Dunbar & Colemat 
7,687,000 .. kacaaeeuan : Og Re re re 32 “A Coleman. 36 * 
6,899,100 1 .. July 1,’14..United Light & Rys........ . 38 H. F. McConnell & Co... 42 H. F. McConnell & « 
7,713,600 1% QOct. 1,'15.. EE eer re 69 = Si Sa - 
30,775,100 .. aie \ dabvadainiaua s Uteis Boewritia® «2. cscesce .. 16% Wms.,Dunbar & Coleman 17% Wms.,Dunbar & Colemaz 
15,400,000 1% Q Oct. 15, ’15..Washington Water Power.... 66 White, Weld & Co...... 70 White, Weld & Co 
14,670,000 .. OS eS ere Tat POE oot écccecces - 3 Bae Wameees..sc< 18% E. & C. Randolph. 
6,180,000 PRE cas ccmanntcactcince te oe . ctceoes Ae > 





*Payable in scrip. +Ex dividend. jAnnual rate, 5 per cent. §Annual rate, 8 per cent, 





CONSOLIDATED STOCK 
EXCHANGE 


Ended Nev. 6 
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eee 


r 
eF ever 


xs 
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GRANNIS & CO., Inc., 


NNIS 


PEC rRUsT CO. AND 
STOCKS 


“PRE r. 


Rector 
Ame: ht & Traction Co. 
COMI FERRED STOCKS 


A. LINCO EGLINTON & CO., 
‘ I Place, New York. 


anc 


Wilson & Chardon 


aM ' hange of N. ¥. 
52 Hroadway, N. Y. 
T, : ssion business in 
Stocks and ERonds 
on MARGIN 
ries and execution 
ctiona! Lots 
Qu: tements of examina- 
, by Certified Ac- 
ount to our clients, for 
thei f and protection. 
c : i Tel. 1336 Bread, 
ILLUS? ATIONS OF THE WAR, 
he mes Mid-Week Pietorial. 
I m Times Square, New 
Yerk A 
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New 
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a 


Annalist Open Security Market 


Yor Se Monday, N pi 





Stocks 


Amoun D fend 
” ler Ve 
etanding ‘ riod Date 
"1.405.760 1 Q Aus. 16,°15 
1.405.760 i Q Cot 1, *te 
SOOO 0) ! MM p. 20,1 
Sooo 1 Q 0 1 lee 
7 Tn 1*, Q Crt ry > 
# O0G.000 1™ Q Aug. 16,°15. 
6.000.000 1 feb B. "Bae 
2) 204 200 1 S A 14.°15 
7700000 1 Q 1 I 
4.000.000 
1,700,000 i% Q Aug. 1,°15 
wa eee l Q Sem. ob 1s 
3.600,000 ae eeaedens eee 
4100,.000 .. oe ececccces ° 
1ta7 Zuo 
Gee i. Qa l | 
Lert eee a Q 
TOC 
eee by Qqao l 
eee ! Q J 
GOT 0 Q ¢ ! l 
1416.70 1 Q l 
TOO 000 y J = lee 
10. 000).000 ° Q Sep. 50 ’ 
10.000, 0000 im, Qs i! 
10,000,000 s Wt 
1 (MM ee 11, Q fy > 
GOOG 3 Qs 0 
Tomko 1'4 QN 1 
SO te 1**, Q i 
Se ] ~ 
*Ex dividends tAlso 2 i 
—_ 
CT 4) 
Stocks 
— 
Amoun — Dividend - 
Ou Per Pe 
Standing ¢. riod Da 
SAAON000 .. nc scvces 
2 SOOO It, Qo >, * het 
3,006,000 3 Q Sep. 10,°15 
Loeaoore ‘ig QO i] > 
7 S000 1, QO e. “ia 
B 40800 1 Q Sep ee | 
470 Om l Q Cut | 
2 SOO000 Hi. Q Crt > 15 
ZO 4L2S.TOS #10 Q Sep. 15,°15 
f fete cn 
2 Guy 00 
7150000 G Q Sept. 25°15 
§.2200,000 1% Q Aug. 15,'15 
1,000,000 144 Q Sep 1D. "15 
1.000.000 GO eee 
e] iding 14% per t extta 
GIncluding 2 per cent. extra 
_— 
Stocks 
re 
— 
Amount Dividend 
Out er ['e 
etanding ‘ riod Date 


July I 
Q Sep I 


$9. 755,000 
5.000.000 HT) 





200,000 20 A Oct. 15 
10,000,000) $ Q@ Sep. leo 
500.000 F100 Q Sep. LO 
SOOO — teeee 
3.000.000 3 Q Sep. 16 
8.000.000) The Q Sep. 15 
1,000,000 o A Dee. 15, 
SiMe G q No I 
12. 000,000 } Qs ai 
2 000,000 ” Q Sep. 30 
20,000,000 Mi hu 2) 
5.000000 2 @Q Aug. 15 
20.000.000 
LZTBTTS We Q Sep. 
Pe ee { Qo 
$000,000 5 S§ Ju | 
Diver Q Sep. 20, 
18,000,000 G Feb. 2S 


27,000,000 








‘- 
I> 
15 
15S 
I 
In 


2,000,000 5& S§ June 21,15 
10,.0G0000 G Q Sept. 1,°15 
12 500.000 bt Q Sep OO, 1 
S00 000 Q Oct l lo 
49,702 400 246 Q Sept. 15,15 
BO002000 = Q Au 1, 1S 
© O0O.000 by 4 Q Sept i *Sis 
S OOOLOUK) 4 Q Oct ! , 
1,000,000 10 8 June 20,15 
PS35S8 500 5 Q Sept. 15,15 
7T5.000,000 2 Q Se; eo, "1D 
SOOO +6 Q Oct 1 i 

500,000 = 5 Mar. 31, °15 
12,000,000 2% S Mar. 25, ’14 
| o i Ai 


LO0,000 


$: 


®Iaciudes 4% extra. ila 


> 


INDUSTRIAL AND 


4 
in 
Aulo-> 
lorder 
Do 
Ce 
Cen al 
D« 
Co 
I ET 
( 
\I 
New 
R 
Do 
S I 
De 
\e 1 
Do 
\tla 


Ang! 
Atlant 
irn 


Lo 
B e 


but 


Chesebr 


Colo il 


Con 
Crescet 


Cumbe 


lcurek 


( densed Mi 
pt 
COMPANY... eeeeeeee 
Foundry..... ceccece 
Of. .ccccccece eoeeee 
Tob. R 
.! ‘ ‘ } 
i 
\ t war 
I 1 vder 
M rE P ‘ 
nf 
PCI°rY essces ore eee 
' tinclud Ll 
MUNITIONS 
Ss irity 
plosives ...ccees eee 
DE. cecsecsceses e+eeee 
WOOP .ccccccecocces . 
pi eeeee 
i xplosives ° 
cc cccnneaeeneseeees 
APIMIS wccccccccecee eee 
’ ymimon ° 
Powde ° 
pf 
)  Werrerrrree rer ° 
Repeati Arms, 
ling Sp ( extra 





Securit 


Gum & 





OIL 


ly 


American Ol eccece 
Refining coeccece 
BOTYMGST wc cccccece ° 

e Pipe Line 

ough Manufacturing 


tiner 
ime 


Oil 





tal Oll . 
fF Sree e 
land Pipe Line...... ‘ 

Pipe Line.. eeccece 
Signal Oil ‘ 
Signal Of] pk...ccces 
Pipe Tine 

Pipe LIncs....-.ceee 
S BEOEIMOMS 2. cctcdees 
il Transit 


Ol " 
Prairie 
| ie ' 
c T 
So | 
» \\ 
eta ta i 
Standard 
Standard 
etuar a i 
= maara 
Stand ] 
I 
Standard 
pWwah « 
I 9 r 
, t 
Va im 
Was! 


) Pipe Lime......ce. 
ME & GOS. oc ccccccesece 
Ape Line.....cccece 
i 4 e* . . 
tis 
Line eee 
On “eevee 
Jenna. | ne 
oO Cal.) 
) I ) 
Oj ) 
oO 
) ) 
) Mo. 3.) 
’ N.Y 
Oil hio) 
I h 
ink Line 
GE sda svcdac da P 
tom OBE cccccoce oe 
ru tincluding <2 


Transit 

















MISCELLANEOUS 


e 

Dorn 

\ 

I s 

sara) 
nv 

\ 

I S 

Hip 

I ~ 
I 

HH 

‘ 

VW 

\ 

\A 


ISSUES 


id & Dom 
mson & 3S 
Smithers & 
imson & 3S 
r & ¢ 
r Trask & 
aT a “« ont 
n s & 
son & Sq 
rd, kWalb 
Smithers & 
Hutton & 
1, Kalb 
me& Ss 
Weld & ¢ 
& S 
mm & Co 
ge s 
4 , ae: 
& DS 
x i ‘In 


Hu lseon & ¢ 
nick & Dom 
Hudson & ¢ 
' 
n & Don 
t Keliott & C 
isen Co 
11% per cen 
B 
Cole &C 
m & ‘ 
Coles & C 
n & Cc 
( & ¢ 
ier & ¢ 
( 3 & ¢ 
Ht & 
ner & ¢ 
io & ¢ 
& 
tol x 
, ner & 
wv 
(Toles & Co 


le 
in 
“no 
Tot 
po 


i) 
His 
1s 


11S 





orc 
ee 


mic 
extra. 

’ 

’ 

’ 

, 

to 

es eeeee 


Stocks 


{lacluding 





Dom k& & D < 
W illia & S4 , 
FF. S. Snovitkhers -& to 
Williamson “& Squ 
Prorzhetmer & °C 
Spencer Trask & ¢ 
Wiliamson & Sq 
Fr. S. Sn 3 & 
Williamson & sy > 
Hibbard, kk ) & Pal'r 
F. S. =mithers & Co 
E. F. H mm & ¢ 
H ird, Klabflei.& Pal'r 
Williamso & Squir 
VW W & Co 
William »&éS 
fiobi ” x f 
WV imson & Sw 
W Weld Cv 
WwW imson & S 
ent eX i 
a 
Stocks 
B 
Cr vert [lio x 
Dominick & Dor i 
Williamson & Squit 
Gilber boli & 
( 1 Hudso & ¢ 
Gilbert I an 
Williamson & Squit 
Dominick & Dominick 
Gilbert Eliott & C 
# per cent. extra. 
oat % 
Stocks 


s & Co 
r& Co 
« 
x ) 
3s & ( 
t % ’ 
s& C'o 
r & 
& ( ’ 
& 
r & ¢ 
N, , 
w to 
& Co 
r& > 
x o 
r & Co 





er 8, 1915 


em 


| Dividends Declared and 


Awaiting Payment 




















STEAM RAI LOADS 
Yr P; Booka 
Compal! rR abl Close 
i.C.E.. Bet »f.2 ) ) 10 ) ‘) 
‘I cK S ( 1 *No 
( G VV > 1 1 No 
ch & Vit . Q Dee. 1 *N ) 
rt W De 1 *No ) 
‘ 4 ra « ‘ N« 7 
i ) pt 1 () Ly l \ ‘> 
Nort. & We @ D S *N ” 
\N f -— 1 *Oct ” 
Pennsylvania Q N 0 *No 
Reading Co @ No 1 ve) . 
Reading t f ( De + *No 
STREI!I \] WAYS 
\ RR » 1 1 N ) 
Ara Rvs. |] ~, & No In #0 , 
Bosion§ Ele 1 Q ) in * > . 
B zilian | ! , 
i 2 D 1 0 up 
( Ark. R. & 
L.. I im Q I 1 *No 1 
Conn. KR & | 
com \ f 2 No 1 s) ) 
Detroit init » De 1 *No 
Flavana LR 
J & P S N 1 oO 
Do pt S No 1 oO . 
lil Tra ) Q No l © ) 
In. Tr. (Buf ot Nov. 1 No ' 
I. \ ria Z N “@ *Oct “> 
P ie G. & 
lo orig rf 1 Q No in *O , 
fampa EF » 2 No > "2 ) 
rt \ N.Y , 2 1 D 
Vash (Db ( 
R & tl ( De io 1 
Do pf Q D 1 N “* 
BAD Sy 
\I & M ‘ ’ No , 
INDUSTRIA 4D MISCELLA 
\ rn Ilex ) ) 1 No ’ 
—_ . Pac | i 
Ahn M s ») Nov. 2 OK 
Am. B Not » No l *No 
Am Coal P «) Jar 1 D i 
Am.C.Prod , Q Jan. 1 Jai 
( tto ‘) 1 7] Lp ] No i 
Do of. S Dec Nx 
eo » @ No i. 1 
Amer. Ga ” Q De , - 
An (raph a) No Ls N 
4. La F. F tov. in eh 2 
An I i » Dec 1 | 
Da pf Q No \ 
\ Ss. &R oO D \ 
Do p » I No 
Am QO No is oO 
AY Q De 1 *No 
Am i f it, @ Nov. * 
Anaconda Cop..5 No on oO 
Rd. & Mtge. ¢ t Q Ne 1 No 4 
Bea, Cre Q No 1 No 
leo pf 1 Q No Ww N 
3 keve s Q D 1 No ri 
5 “= he Q No 5 N 
B ick ¢ » De tN 
Cam, Steel > Nov.15 *O ’ 
Can. Cem A » No 16 oO 
Cane R. ¢ Q No ~~) No ) 
(‘ar rR : | No 1) No ) 
ce Leat 4 Dex ” *D 
(on Pwr + B 1 *No 
Cons (; ‘ ( De Br XN 
Con. P. Bag Q N in oN 
Cumb P. I Oe 1 ‘ ‘ 
Dia Mat » De 1- 3% 
Dom Mines Hv Q D vo 
Dom Bridge ® No oO , 
Deon Bridg No 1 Oo " 
I t. St. Ist p A De IS De 
| Fa Gas pf Q Ne 4 No 
Ger Q De 1 *No 
G : ca Q De 1 *No ’ 
General Dk @ De 1 *No > 
Goedrh Co Q@ Jar 1 *D 
Gt. Nor. O ‘ D is D 
Hercule Powd 
pt Q No : So 
Homestuk * \ No *No ) 
Ind. Pipe Lit $2 Q No oO 
Lr Brew + Q No a8) N ”" 
Inland St 2 oO D 1 > 
Int. Harv. N. J 
pt Q D 1 *No ) 
Int. Har. ¢ , Q De 1 *No ) 
Int. Nick QO D 1 No 
Kerr Lal Mir > D 15 *D 
ings ¢ [ 
& P Q D 1 *No " 
Leh. ¢ x $s Q@ No 0 tO ) 
Lice. & M Q De 1 No 
I. isa I Q No “> t*No 
Do pf ; Q No 0 *No 
Ma Gas 
pf De 1 N 
M* Dept. S Q De , No 
Miami Coppe Q Nov.15 *No 
Mob. bl nf Q Nov.15 O ) 
Mont. I owe 
P » Nov. 1 Oo 
Na ‘ bo > No 1 ‘ 5 
@ Dee. 1h os ‘ 
2 No 1 *No 
2 Q J 1 *De 
( 14) N 
Q Dee. 20 De 1 
© No " . : 
O Jan > *] 
2 D 1 N 
I > > NW os O 
Q D 1 Nov. 1 
2 N is )6UWN 
~ 4 Q@ No o . > 
r '" 7 ‘ ” 
& T “— oo : 
Prait « > Nov. 15 : 
P et. Ca » Nov. 24 N : 
Pr & i No in ¢ 
P man ¢ ( No 1; Ore ‘ 
(Quiat ad 2 &X NT) 
R Herer D 1 
R & H D 
> lo I » De cot) ; 
St. Jos. 1 Dec. 20 D 
Savoy Oil M N Mm (ON 
Savoy © Nov. 24 
= in a Se te 
- rn Nov in * 
s No ' . 
S | , PD 
Se ("a 5 1 ‘ 
= ’ ( ao pb 15 > 
» {? I , N« ) w 
St. 0 ) . : 
Stud | “ 
St bak ‘ r 1) 
Ss No 1 : 
\r XN 1 ) 
p ) , , 
| < =e Pa 
Wi J. < ~ 
Pro bing .. + re 
Do J ) 2D a 
\' ) 
\ , ) 1 *Nov. 10 
*TI 7 y no ~ 
n.s , 1 ated lends. 
tin | ab scrap 
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Open Security Market) 


= i ‘ 
Henry Clews & Co. 
19 BROAD ST. 
Y. STOCK EXCHANGE. 
s our) and sold on 
ed on conservative 
counts received subject 


y balances 





Amer. Tobacco 



































7 - . y Y 
Stocks TOBACCO ISSUES Stocks om 
Securities 
ea (i p— ae = ss HT AND SOLD. 
Amount — Dividend —— —~ a 
Out- Ter Pe- Security. - Lid f —s Ofte RICHMOND & MYLES 
standing «. riod Date ‘ S3y Mt j ' verk Stor e. ———-, . 
$10,000,000 11, Q Ne 1, °1). American Cigaft CO..cccccoes 121 Suiro Bros. & Co 115 Sutro bre _— 
10,000,000 = 115 Q Oct. J, 15.. Do pf ° 9S Nichmond & Myles. 100) Bie! ! Vv, ‘nes and 
825,000 > Q Sep. 15,°15..Conley Foil Be ie =a 100) ings 
3,000,000 = 215 Q Oct. 15,'15..MacAndrews & Forbes..... . 0 150 to Keep Them. 
285,00 14% Q Oct. 15,°15.. RE, | vaca ndtad tna demednaiers 100 ‘ Small 
1,999,400 4 Q Se; >}, '15..Porto Rico Am. Tobacco..... i185 15 os 
10,000,000 3 @Q Oct 1,°15..R. J. Reynolds Tobacco...... io 63 125, ™ cops 
2.500,000 Q Oct 1, ‘13 OU sh vciaisnsaonasdcees ” 122 
1,000,000 Q Oct Sa ae Ce NOES ovate. cmineesipes 5 170 = Beyer any, 55 Wall St., N. Y. 
1,000,000 Q Oct. 1,°95:. “Do: phe. cccsscsss oacceces % ooo 100 : } nad Shoaiel 
Hundred Dollar Bonds 
One Hundre ollar Bonds 
Security. Bid fo - Offered Security. ‘ feres 
‘1 By At By By 
Am. Ag. Chem. Co. 5s. {H. John Muir & Co . % Beyer & Co Laclede Gas Ist Ss........... 10 
Am. Ice Sec. deb. ts. je< oe Sheldon, Morgan & Co. S4i, John Muir & Co Liggett & Myers deb. 7s . Muir & C<« 
Am. Tel. & Tel. cv. 4%s ~. WH Beyer & Co. 111 Beyer & Co. Liggett & Myers 5s......... 100 . Morgan & Ce 
PR S18 Bh ccc cstciasce GO Sheldon, Morgan & Co omit. Loriliard deb. 56.....<..<... W Shel } & Co 
Baltimore 4s, 1962. cocee SMa John Muir & Co. cow SE Beyer & Co. Lorillard Geb. tS... .6...<ecese 120 Beve 
Bethlehem Steel ref. 5s ad: “ae Beyer & CO....s-ccees Jen sg Montana Pow. Ist and ref. 5s 1 
Central Leather 5s j 1)  60UC«” Caled tela - W444 John Muir & Co. N. Y. Air Brake conv. 6s.... 12 
Chicago 4s, 31917....... « a John Muir & Co...... 9 Beyer & Co N. Y. Central conv. deb. ts 11 I luir & ue 
Chi., Bur. & Q., Den. Div. 4s. ‘Ss ee Tr re — - New Orleans os, 1920 so Al er & €% 
Chi., Mil. & St. P. cv. ds . iH Bever & Co aa Wit, John Muir & Ce nN. ¥., 3%. B..& B.cv. Hie... 71 
Do conv. 4's... aaa a i rere rTa , Do conv. Us... ; P . . 114 be 
Cities Service conv. notes 7s. %%7 4 ---e 98%, Beyer & Co. New York reg. 444s, 1960..... {4 
Co]. & Southern ref. 4%s . Sheldon, Morgan & Co. S85 Sheidon, Morgan & Ce New York reg. 4's, 1965.... i 
Com. P., Ry. & lL. « 6s HE) Beyer & Co 101 Beyer & Co } Norfolk & Western con. 4s 
Con. P., Minn., coll. notes 6s $s John Muir & Co sa John Muir & Ce | So. Pac., S. F. Term. 4s ‘ & Ce 
Denver Gas & Electric Ist 5s " Bever & Co. - ® Beyer & Co Virginian Railway 5s. ¢ I 
Lackawanna Steel conv. 5s 1 Sheldon, Morgan & Co. Sheldon, Morgan & Co Wisconsin Edison cony. ts ‘ 
eo 
Transactions on Other Markets 
f 4 a ae 4 ~e 
y ~ . 
Week Ended November 6 
Net f Net 
Baltimore gates. ean eae tiny. 1a ; : 
6.000 Pen. W.AP st M “ 1G1D su re 
ee 5,000 Sea. A.L.refas, Ty 701 ra 17 Sup. & Hoste . 
STOCKS | 5.000 8. A. L. 4s.sta, S14 Kily SI 5S ‘ ‘ + % 
Net 15,00) ULELL.& Palos 91% lg 91% 150 Sc ’ yi 
Bales. Hix é 27,000 UL R.&E. Ist ds. 82 s] 1%, 26 Tamarac i 
1h A. C. C. Of 4°.120 - | 6,400 ULRL&E t~ ti ry 1 2.600 1 , 41 
wy 0% Credi Ss § s ‘ | 900 UL RLA&E.fde,. 85 NoMa, bi) 1%, oD) Tris 1 
l . 1.000 LR &E note oo 00 Ad OSD | S -Srine 4 ‘ 
- : .———— 1062 U.S. s pr.. 4 st * 
: - $246,100 $915 Utal ex ‘ ‘ 
4 : ‘ — 1,446 Utah Cor 13%, ‘ s 
‘ 3 2,405 Utah ' 70% 7 ‘ 
ss Boston 10 Wet ‘ 
O50 Winona t= i- 
‘ = GIO W i ' % 
1 M Gc 7t 
4 0 Net 136,317 - 
* Sales. Higt < ast. Ch ge. ! Fe ! ; i 
as, “i it er ™ = : iA & Ss 1 va 
7S Abmee 7 1 Wt Boston & A s s 
4 10,580 4 a ¢ 2 " $5.5 Lost Eley Ne s 
=s | SSO i . ! cs 1221. Be & Me. i - 
4 | 12.010 i ‘ 7 4S Bos. A ‘ 
” » | 27 Ana ' Mx 2 s4 ”: > B £ Wis 
a | O46 * ( } ‘ leu ‘ 
2 » | 25> Bonanz 4 0 Cor & PL pr. ‘ 
1 2 7 h oe ‘ s " 5 Ge wi Y.pf.104 M 7. 
0 Sapulpa Ol. a nis tte & | . Pitre pte hicago 
206 Sapulpa O, pf 4 ws Butte & Sul ‘ ‘ ‘ Me " ‘ ‘ 
40 Seab. A ne. 2 2 2 O07 « ‘ ‘ 415 Mi Ee s ‘ 
2s g | 4 ” 212 M | 42 et 
666 Rys. & I 2 - - | aad ite s I s , 4ST N.Y H.& H. 8 re. 
OO W & i It no 2 ‘ s ON H rr (i 
_— 191s Copper Range. ¢ S'4 2 3 Olid Col 
752 SH Daly-We omy » ‘ Pacif % 
BOs ~ G57 Fa I 4*% eY A ‘ 4 ( 2% 
$1.000 A Ist Ss,°44 ? ‘ 0 ‘ 282 V kn ' r 
11.000 A. « f 4 Gran a ‘ Sie 1 M I K2 2 ] 
200 A. C. I Ho Gree! ’ 10 134, 6 
2,000 A. C. L. 5 $2 ‘ 2% s Hay 1s ‘ 1S 072 17 ‘4 
10,000 Bait. Elec. 4s. 95 S14 0 He 29 2s 28 MISC 4. ¢ 
15,000 B. El. 5s, sta. 08 00H i ‘ C 30 Am. Ag. C1 72 7 ‘ ou % 
3,000 Balt. Trac. 5s ( Sol a 4 My 20 Am pf. ™ j 
42.100 « B. 4s,°5 44) Ins} i t 1, 4 f, ih Am, P. Ser 10 
1.000 « B. 4s 1 © Isle = oe 290 Am. P. S. pf 7 " 4 
“ ‘ ri Is &S Mt s 2% 2.146 An S t 119 2 7 > 
10.000 ¢ 1 20 Is s 2 ‘ 476 4 Sugar pf.117 » % 
7 t so } bo i 7.238 n & T ( ” : : 
104 ‘ BR. 4 62 “) We = % i 724 Wooler v4 
liv tum ¢ ( } is, 01 =") - S4 s 
7.000 (, of B =O has ‘ i Ie } ‘ 2 i 
Ma 42, 12 & WwW ‘ “0 
2.000 ©. of B. 4s, ‘t 720 Ma ' 2 25,641 A G.& WT pt ‘ 212 
. Oo N - 2 1. Be 2 12 
1.000) Ct s ‘ 2 . - =! M j 1 1 = - t 
ou \ & 7 
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Week Ended November 6 








Range 
for Year (914.— 
High. Low 
10s 91 
27% 1914 
144 6 
47 32h 
Ot, 47° 
Ht 
1) 
g0 6b 
971s SO 
1467, 1 
aed 19! 
M5 SO 
Bist 2% 
11S‘, 112 
6S Hi! 
SOL SS 
107 102", 
iti oe, 
Ts Ht 
11, oe) 
Dy 
ahs 17 
‘ If) 
‘ i 
‘ 2h 
aly 201, 
Wr! HG 
" ‘ fy 
art, Mo 
71% Hot, 
15 97 
Oy 7s 


105% oo 
7 27 
nt ‘ 7 
115 10% 
5 57 
let’, 1i4 
2m 215 
1 101 
o:? 12 


17% 10 
Ost, a4 
on - 
WH So! 
OL, M5 
126 114 


fli 7 
b 11S 
Wi, Bo 
| SO 
S*. 5 
108"% AO 
20 i) 
HIS, 15's 
6S 50 
64). GO 
pale DL 153s 
9513 S80! 
oN 207, 
lit 947 
320 300 
1M 105 
GS th) 
11% 9 
19 12 
By 9 
41'. pes 


107% S4 


14:; 126 
Li, 122 
1s0 170 
oe e383 
Lit, 25 
14 1! 
40 22 
rib 10 
m1) 681, 
14). 99 
+e | ba 
=s 20 
G2 37 
ho 20 
139 112! 
451, 37 
O11", S4 
1: 7 
72 5S! 
St 70 
% 90 
Ho, 91 
15" 138% 


406, 385 


High and low prices 


Range 
for Year 1915. 





High 
107 


404 
134% 
19% 


cat 


mony 
devia 


4 


100%, 
21% 


6S! 


10S 


os 


118 


IS¢4 
12 
SO 





Date. 
Nov ny 
Apr. 22 
Nov } 
Oct 4 
Sep. 2S 
Nov > 
Oct w) 
No t 
No ; 
Aug. ° 
(% pe 
Ort { 
Sep 1} 
(ict ! 
Aug. 6 
Jan. 12 
fay, 2 
ty 1” 
mn 14 
Sep 11 
(ket o 
No 

' a= 

, 2 
Al ’ 
vet 
( 

, ” 
Sep. 27 
Met. 2S 
) Is 
Ny 
Sep. 30 
Apr. 22 
Ne 

ret. 19 
\ 

’ ri 
No ! 
Ap = 

rot 1“) 
, | 
\p a0) 
~ - 
Sep > 
, } 

N i 
Oct 
Sep " 

| ‘ 

No ! 
‘\ , 
Apt 17 

Ye >) 
Oct, 22 
\ 17 
Aug. 1b 
Apr. 21 
\ 14 
“ 1.} 
Jul > 

’ 1) 
Oct. 18 

her Yo 
Jun t 
Feb s 
Sep. 20 
No 
No t 
No 1 
No a 
Jan. 22 
No 
ret we 
Aue. 25 
Aug. 26 
No 
Ap 19 
No 
Sep. 25 
Apr. 10 
No , 
July 2 
No > 
Oct. 22 
(ret av 
july 7 
Oct. BW 
oO pos 
Jep, 29 
No 
Nov 
Nox 
On 15 
) 

» 25 
oO 254 
Ma 7 
Sep. 26 
sep = 
Ju os 
Sep. 14 
Sep. 17 
Nov 1 














may be for odd lots. 





Mar 





Jan 
July 
Aug 
Feb 

Jan 

May 


July 


Sep 


ly July 


July 


ty July 


July 


Sep 


Jan. 


Feb 
Feb 
July 
Aug 
Jan 

Jan 


Jan 
Sep 
Jan 

Jan 
Jan 
Jan 
Jan 


May 
May 
Jan 
Mar 


Apr 


s Aug ¢ 
Jan 


Amount 

STOCKS. Capital 

Steck Listed 
DAMS EXPRESS..........+-. $12,000,000 
Alaska Gold Minestt........ 7,500,000 


Alaska Juneau Gold Mining?! 13.967 2050 
Aljlis-Chalmers Mfg me 25 790,400 
Allis-Chalmers Mfg. pf Cte ai ee aren 16,585,000 
18,450,000 








Amer. Agricultural Chemical 

Amer. Agricultural Chemical pf.... 27,558,200 
American Beet Sugar Co..... 15,000,000 
American Beet Sugar Co. pf ee 5,000,000 
Am. Brake Shoe & Foundry re $515,000 
Am. Brake Shoe & Foundry pf 

American Can Co.... sd ce aioe cesta lodted 

American Can Co. pf ++ eke $1.25, 500 


30,000,000 
30,000 U0 


Amnoricem Cities of... scccccccscss 20,553,500 


American Car & Foundry Co 
American Car & Foundry Co. pf 





Daperioem Coad. o...4s42 ctcewseees 1500000 
American Coal Products......... . 1 T6200 
American Coal Products rights yr ; 

American Coal Products pf. . 2 OOOO 
American Cotton Oil Co.......... 20,257,100 
Amet am Cottom O88 Co. pl... cccces 10.19S.600 
APROTICAM TEEDPTORB 2 icc ccecccoveces 18,000,000 
American Hide & Leather Co... 11,274,100 
America Hide & Leather Co. pf.. 12.548,500 
American Ice Securities.......... 1,047,500) 
American Linseed ‘o sawanwaad 16.750.000 
American Linseed Co. pf......... 16,750,000 


American Locomotive Co 
American Locomotive Co. pf 
American Malt Corporation 





American Malt Corporation pf. R,.SS9500 
Amer. Smelting & Rerining Co 50000000 
Amer. Smelting & Refining Co. pf DO000,000 


American Smelters pf. B 20,000,000 


American Smelters pf. A........ 16,6539,S00 
American Snuff 11,000,000 
Pies ROE GE. ok 6s ann neeoaes 3.052 S00 
American Steel Foundries........ 15. 70S,.900 
American Sugar Refining Co 15,000,000 
American Sugar Refining Co. pf... 45,000,000 


14,000,000 
008,714,100 
10,242 400 
51,978,700 
10,064, 100 
8,916,100 
15.026 500 


American Telegraph & Cable Co... 
American Telephone & Tel. Co 
American Tobacco Co ; 
American Tobacce Co. pf., new 
American Woolen Co 

American Woolen Co. tr. rets 
American Woolen Co. pf 





American Woolen Co. pf., tr. rets... 25,0S0,S00 
American Writing Paper pf.... 12.500,000 
Anaconda Copper Mining Co.ft..... 116,562,500 
Assets Realization ‘o 9.990, 000 


Associated il 10,000,000 
Atchison, Topeka & Santa Fe 206 208 000 
Atchison, Topeka & Santa Fe pf. .114,199.500 
Atlantic Coast Line 67,558,000 
BALDWIN LOCO. WORKS 20,000,000 

Baldwin Lecomotive Works pf. 20,000,000 
Baltimore & Ohio 152,514,800 


Baltimore & Ohio pf............ 69,000, 000 
Batopilas Miningtt ..........e.e.. §,951,9S0 
Bethlehem Steel Company........ 14,862,000 
Bethlehem Steel Company pf 14.908,000 
Booth Fisherie kek wetness 3,779,000 
Booth Fisheries Ist pf ‘ coceoce 5,005,606 


Brooklyn Rapid Transit C'o........ 74,520,000 


Brooklyn Union Gas.......cccee-.; 18,000,000 
ee ree ey 6,000,000 
OS a re 3,900,000 


7.000.000 
10,500,000 


Brunswick Term. & R. R. Secur 
Buffalo, Rochester & Pittsburgh. 


OS SEC ere eee 5,500,000 
Burns Eros. pf 1S12,900 
Sk eee mae 14,647,200 


Butte & Superiortf 2 O20 570 
C4! [FORNIA PETROLEUM 14447,200 

California Petroleum pf. ee 14,794,100 
‘anada Southern ree ee 15,000,000 








( 

Canadian Pacifi 259994 400 
Cast 1.) Thr hin 

Centra! Leather 

Central Leather pt 

Central of New Jer y 46,800 
Central South American Telegraph. 10,000,000 
Chesapeake & Ohio on ad oéaice Mee 
OS rr eee ee 19,537,800 
Chicago & Alton pf 19,487,600 
Chicago Great Western. .....cceees 5 H.G00 
Chicago Great Western pf......... 23,025,000 
Chicago, Milwaukee & St. Paul..... LIZ, 40100 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern........... 150,121,700 
Chicago & Northwestern pf........ 


Chicago, Rock Island & Pacific 

Chicago, St. Paul, Minn. & Omaha 
Chicago, St. P., Minn. & Omaha pf 
Chino Copperttt af ee ‘ 
Cleve, Cin., Chicago & St. Louis 47,056,300 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
Cleveland & Pittsburght.. 11,243,700 


Ciuett, Peabody @ Co......cccesess 18,000,000 
Cluett, Peabody & Co. pf 8,000,000 





Colorado Fue! & Iron............. 3 





Colorado & Southerr esceveses 21,000,000 
Colorado & Southern Ist pf........ S 500.000 


8,500,000 
99 S16 500 


Colorado & Southern 2d pf 
SP TT eee 
Comtmmenmtal Cam Oe... .cccsccccsen 5,000,009 


Continental Can Co. pt 5,170,000 





Corn Products Refining Co 19,777,300 
Corn Products Refining Co. pf VO SLG OOO 
Crex Carpet o - OOS 500 
Crees Wes Ce. cv scicccccvcns 25.0000,.000 
Crucible Steel 0. pl 25,000,000 


Cuban-American Sugar Peete te 7,155,600 
Cuban-American Sugar pf TSO, S00 
EERE & CO. pf eee rer ee 57 .S28,500 
Delaware & Hudson 12,503,000 
Delaware, Lackawanna & Westernf. 42,277,000 





Last 
Dividend Paid 
Date. 
Sep. 1,°15 


Oct 1,°15 
Oct. 1,°15 
Oct 1, °15 
Jul 1,°15 
pep 1, 15 
On 1,°15 
Oct. 15,°15 
June 1,’11 
June 1,°15 
Oct 1, "15 





om os "TS 
No 2. °15 
Sep. 15, °15 
Sep. 1,°15 
Oct 1, 15 
Oct 1, °15 
Oct 1,°15 
Oct oe 
De 31, °14 
Oct 2. ‘15 
On 2 5 
Sep 1, 15 
Oct. 15, 715 
Sep. 1,’'15 
Oct. 1,15 
Kx 15, °15 
Apr. 1,°13 
July 21, 15 
Oct. 1,°13 
Oct 15, °15 
Sep 1,°15 
Aug. 2,°15 
July 10,°15 
Jan 1, 15 
July 1,°15 
Se p 1,°15 
Sep. 1,°15 
Dec. 31, '07 
Oct 1, °15 
Oct 1,°15 
Oct. 1,°15 
Oct 1,°15 
Aug. 1,'14 
No 1, °15 
Aug. 16, "15 
Aug. 16,°15 
Nov. 15 
Sep. 1, 15 
Sep. 50. °15 
Jul; 1, °13 
Oct 1, °15 
Aug. 2,°15 
Oct 1,°15 
Oct 1, 15 
Feb 1, °15 
Oct. 1,°15 
Nov 1, "15 
Oct 8 15 
Dec. 31,'14 
Feb. 15, 19 


Jan. 16, 11 


Sep. 1,°15 
Sep. 1,'15 
Oct. 1,°15 
Oct. 1, °15 
Dec. 51, °15 
Aug. 20, 15 
Aug. 20, '°15 
Sep. 50,°15 
Sep. 1,°10 
July 21,°13 
Sep 1,°15 
Nov. 1,'15 
Oct 1, 15 
Apr. 15, ‘02 
Dec. 31, ‘12 
Oct 3. is 
Oct 1, 13 
Sep. 15,°15 
Oct ‘. "35 
© 1 15 
on 1D, 15 


June 15, ‘14 


June 50,14 


‘New York Stock Exchange Transactions 


Total Sales 4,716,803 Shares 


High and low prices for the year are based on 100-share lots, the official unit 


Per- 
tod 


nd 


Q 


SA 


SA 


SA 
SA 


SA 


Q 
Q 
i 


te 


& 





New York, Monday, November 8, 1915 











Tote Tv 

si vers 
60°, on 

4 M4 
1011, LOO, 
210%, 1b, 
OL DSL, 


1063, 10% 
Ss SI} 


116%, 1165 





Gu 
100, 
11) 
111, 
14 
int 
a9 
ba 
ve b> 
5h. 4 
Lit, 1095, 
S4 Sle 
St. Sh 
155 Led? 
1105, 10% 
OSl, nv 
1147, og 
117 5 
150% 125 
2S44_ 2) 
110% 109%, 
54% 48 
Holy 457, 
OS 
97%, 
14%, 
ST 


111: 


ie 

10175 

116 
3714 

10%) 
957% 94% 
77 T57 

noo 120 

167 162 
9244 SS 
mehy 132% 
40 40 
So... SS% 
13% Sts 
$i S514 
oOk. 30 
6S7, 6544 
211, i9 
47 : 

194 IS 
85 83% 
O1l', 5S1, 

10%) 10S 

135 S4he 
62 GL: 
1: 1:3 


96%, ¢ 
(31 124 
135 1315, 

20% 18% 

2) «119% 

melts eis 

50%. 50 
76 sl 
6 tos 





St, 

ss! 

iT AT 
Ht 8) {S1. 
147 1414, 
100 9 
207% [i)4, 
H) SO, 
SO 724, 
1077 1m; 
1201 116 
o7 MG 
54% 1 
226 212% 





1 
234,450 








Se > 


oes 








SOO 


LO) 
“thd 
1 ent 


5 NOM? 





69,400 
735 
Tou 
1,100 
125 
SOO 

20,575 

38,158 


reer 
1.950 
Sow 
14,585 
1,400 
O00 
OOD 


200 


$5,450 
2.610 


700 


118,625 
LOU 
30,425 


3,900 


5,065 


2,100 


52,510 
550 
145 
41) 
11,500 


“OU 


800 
10,410 


20.900 
42 350 
23,500 
2 7D0 
3,52) 
18,150 

400 
50,100 

300 

S00 


1.100 


25,000 
"OOO 
300 
41H) 
37,400 
3,600 


12,075 
1,975 


118,000 


1,200 


2 S90 


200 
2340 
800 

























New York, 





Range 

—for Year 1914.— 

High. Low. High. 
Wy, 4 1414 
1s Ss 257% 
3 3 714 

*115% *2121, : 
os ss *70 
73 i2Z 7 
; = #100 
20! 11 50% 
ee en 27% 
i) 3 Sly 
11 s 15% 

100 

oe *605 

ae TS% 

Hlig 20% 445, 
49% 5 HOT, 
404 2614 Ha, 
15 7% 60 
43 2854 65 

380 160 360 

110 107% 112 

150% 1s7% 185% 

99 37% 395 
95 70 115% 
IL% 195, 8014 
Hs 79% 114% 
ae io 91 

134°%4 1115% 12836 
39% 2216 54 
ac - 4214 
57% 4014 73 

*84 *80 85 

#96 *92 101 

165 159 175 

115 110 112 

127 125 118 

120% 1094 120 

115 10514 11:5 
194 14% 4714 
16% 10% 25 
655, 50 83% 
es 25% 
eo hoa 82 
10% 4 29°; 
36 19% 67% 

11314 S82 114 

118% 11814 120 

112 82 SO 

118 114% 114 

2S 1 

oa 110 
1% 6% 125% 
41 S01, 48 
7% 7 10 
13% 13 18 
744 6514 68!4 
asl 20% UE 
2 4914 651% 
94 SO SS 

108% 106 109 

6 

oe oe 128% 

105 bad | 250 

105 90 112 
40 26% 94% 

101 SD 106 
9 Dy 14% 
21% 17 > 

De! 118 S2 

3, . 207% 250 

11814 111%, 1IN% 
36 28 2756 
38 26 , 

105 101 1051% 
95% &9 67 

190 160 184 

7 110 118 


M58 





125 130% 
61 s4 
G% 69 
Be 18 
691%, 
~ 105%% 
14% 92 
4114 105 
17 68! 
51% 56 
9714 981% 
4615 97 
67 4 
16! 35 
ea #110 
10 19% 
28 1) 
101 126 
130 132 
R3 iD 
Ry 15% 
°6 14) 
7 18% 


11 #1 
101 110 
110 1121; 
16614 SS14 
135 135% 
120 132 
119% 126 

ow 
110 

9 ble 
SO 92 
40 70% 
100 112% 
30 28% 

5 9% 
10% 16% 
5S 164% 
77 104% 








New York Stock Exchange 


Oct. 








Monday, Novembei 8S, 1915 








Range 
for Year 19! 

Date Low Date. 

\ 7) H Jan. 12° 
N 1 Gl. Jan 7 
Ap! 9 i Feb. 3 
No l 112 Feb. 2 
J 23 *70 July 23 
N¢ 6 9214, Apr. 1 
( 2) 1a Oct. 29 
O oe D144 Mar. 2 
Oct. 26 16 June 25 
No H o July 14 
Ni j i July 20 
Sep. 3 9014 Apr. 29 
Aug. 27 #605 Aug. 27 
Sep. 25 69 Sep 1 
Nov l 1% Feb. J4 
Nt a $21, Feb. 24 
Nov > Ze Feb. 25 
June 12 S$ Mar. 24 
June 12 200 ~Mar. 13 
Oct. 8& 165 Jan. 26 
Sep. 29 106 Mar. 1 
Oct 4 138 Mar. 3 
Oct. 30 S2 Jan. 2 
Sep. 15 KF, Jan. 4 
Oct. 14 2414 Jan. 7 
Oct. 27 95 Jan. 14 
June 14 79% Apr. 19 
No 5 2: Jan. 2@ 
Oct. 22 Jan. 2 
Oct. 14 ¢ Oct. 22 
Oct 0 451% Jan. 7 
Sep. 15 SO May 15 
Sep. 23 9 Apr. 29 
Apr, 22 175 Apr. 22 
Jan. 20 112 Jan. 20 
Apr. 10 112 Apr. 15 
Oct. 29 116 Feb. 24 
Apr. 19 99 July 7 
Oct. 7 165, Jan. 2 
Nov. 4 105, Jan. 16 
Oct. 11 19 Jan. 19 
Nov. 4 IS%& July 10 
Nov. 5 TO) )=0 July 10 
Nov. 1 214 Mar. 51 
No 1 S Mar. 15 
June 4 9) May 10 
Nov { 1093, May 28 
Ap 10 na Feb. 20 
lan. 14 9014 Mar. 6 
Oct. 5 190 Oct. 27 
Oct. 5 15% Oct. 19 
Nov. 5 S Jan. 6 
No 5 33 0 6-Feb. 24 
Feh. 16 6 Feb. 4 
Feb. 15 18 Feb. 15 
May 5 61 Oct. 23 
Nov 1 05, Feb. 24 
Nov. 5 o47, Feb, 24 
Apr. 26 76 Aug. 24 
Ap! 19 107 Jan. 18 
No 4 y Nov. 5 
Oct. 26 1223 May 24 
Ne i 9 Jan. 18 
Sep. 15 105% Feb. 15 
Sep. 29 US Jan. 7 
Apl 4 92% Jan. 15 
N , 5 Jan 
No 1 9 May 27 
Nov > | t4 Feb. 24 
On 19 207 Jan. 9% 
Ser 9 113% Jan 5 
Oct. 11 1) =60rs Jan. 11 
jan. 11 iG Feb. 17 
an. 133 “6 Feb. 20 
Oct. 18 60 June 15 
Mar sS 15. Jan. 6 
Jan. 19 112 Sep. 14 
On 29 10414 July 8 
Nov 4 72%, Jan. 11 
Ja 19 64% Oct. 28 
Feb. 9 eb. 
Ni l 12 June 25 
Al 23 0) Jan. 28 
June 10 10] Apr. 27 
Oct. 26 154 Jan. 6 
Oct. 26 13144 Jan. 2 
Oct. 26 18 Jan. 6 
Mar. 2 i) July 12 
Mar, 15 94*4 Apr. 27 
A] °C D1 Jan. 9 
Apr. 26 ry Jan. 15 
Oct. 30 1714 Jan. 6 
Oct S 1K) Feb. 8 
Fe 15 S Sep. 15 
Feb. 15 24 Sep. 15 
No 1 106 Jan 4 
Ni 3 233 June 8& 
M 3 TO Sep. 17 
Ay 19 t Sep. 28 
\] * lig Sep. 25 

pr. 19 1% July 27 
Oct. 21 4” Jan. 4 
N y oo Jan. 29 
AD 6 112 Apr. 16 

pr. 30 S11, Sep. 9 
Nov 1 10 June 23 
Jan. 22 116 Api 

n. 25 119 May 25 
Aug. 27 OS Mar. 2 
Nov 1 100% Mar. 27 
Oct. 25 9% Jan. 4 
Oct ] 7 £aee & 
May 1 i4 Jan. 4 
Sep. 10 104°, Jan. 4 
Oct. BO 141% Aug. 31 
Oct. 21 134, July 23 
Apr. 27 11% Feb. 24 
Sep. 22 i614 Feb. 26 
Nov. 4 81% Mar. 1 
Nov. 6 oO June 29 


Aug. 11 





THE 


STOCKS 

Denver & Rio Grande........cce<- 
Denver & Rio Grande pf.......... 
Des Moines & Fort Dodge......... 
PCE SUNN sa dices dc whee eo 
Detroit & Mackinac............. . 
Detroit United Railway............ 
Diamond Match...... 


Distillers’ Securities Corporation. . 
Dome Mines 
Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf.. 


Du Pont Powder pf. 
KODAK.... 


E* STMA hs 


Electric rage Battery........ 
EE xcs db awn cage asec wk Ade ale we 
gg ee rere 
BE Gee Wiech kcnd sd cavesananaeenas 


JPEDERAL MINING & SMELT. 
Federal Mining & Smelting pf... 

GENERAL td) Pee 
( 


seneral Chemical pf........... 


eR, CEOS «so. s: 0:18 5ho 6. dim eb Soave S 
TSOMGTAL BROUOEE « .0.<ck sc cacceesanics 
PTE eT ere 
eran: to. wow Ge. ss nceecencer 
Gesarien (i. F.). 6: DE.cccwasseses 
Ce CN to k6 ae dee ew see sade 
ne PE GE i 6.0 0:0 404 dew aan 


Great Northern ctfs. for ore prop.. 
Greene-Cananeai 
Guggenheim Explorationt...... 


HAVANA EL. RY., LT. & POW.. 

Havana El Ry., Lt. & Power pf. 
RS C0, WP i vinsicaiewalard.c.n cadens 
eee. CGR, Week GO BES acc sasicde-cs 
Hocking Valley 
Homestake Mining 


LLINOIS CENTRAL. .....cccoess 
Inspiration Consol. Copper77..... 
Interborough-Met. vot. tr. ctfs... 
Interborough-Met. pf. ‘ 
Interb. Consol. Corp. v. t. cfs., shrs 


Interborough Consol. Corp. pf. 
International Agricultural ........ 
International Agricultural pf.. 
International Harvester, N. J 
International Harvester, N. J., pf... 
Harvester Corp 
Harvester Corp. pf... 


International 
International 


International Nickel. ........6:0.< 06: 
International Nickel pf... ...scesses. 
International Paper Co........... 
International Paper Co. pf......... 
fowa Central....<«<.. 

ees ‘SORE Es 6. ce 0556.0 66s eee 


KAN CIty, FT. SCOTT & M. pf.. 
iN ; Southern ‘ 


Sansas City 


Kansas City Southern pf.......... 
maySer CIUBUS) B CO..6s is cincc tweens 
Kayser (Julius) & Co. Ist pf....... 
Keokuk & Des Moines...... tee 
Kings County E. Light & Power. 
Kresge eo OE te a ee 
mrense (S.. H.) Ce. BE. 6.c:40:ensee en 
LAC AWANNA STEEL CO...... 
ee rer 
ake Erie & Western.......ccec6 
Erie & Western pf.......... 
ge See ee ne re 


ett & Myers 
ett & Myers pf 








ouisville & Nashville 
WyACcKAy COMPANIES 
a" Mackay Companies pf 
Manhattan Beach 
Manhattan Elevated gtd 
Manhattan Shirt Co 
Manhattan Shirt Co. pf 
Maxwell Motors Pre te ee 
Maxwell Motors Ist pf 

Maxwell Motors Ud pt 

May Department Stores.. 

May Department Stores pf 


Mexican PetrolewM. «2.2 csccscteses 
Mexican Petroleum pf. i....ccscese 
Dees: SSIES. 6 ka 9 Ce Keema 
Michigan Central , 

Minneapolis & St. Louis 


Minneapolis & St. 1 

Minn., St. Paul & S. S. Marie 

Minn., St. Paul & S. S. Marie pf.... 
Minn., St. Paul & S. S. M. leased line 
Missour Kansas & Texas. 


Missouri, Kansas & Texas pf.... 
DEMOS DMG 6.5.4.534-0 4.00 ne ene 
DIORGEG POWO? > o50.5:0000:0056.48 000008 
Montana Power pf ‘Gin 
Montgomery Ward & Co. pf........ 
Morris & Essex? 

TASH., CHAT. & ST. LOUIS..... 

National Biscuit Co er 
Mational Bincult Co. O8o s6 6c csn sive 
National Cloak & Suit ee 
National Cloak & Suit pf........... 


National Enameling & Stamping Co 
Nat. Enameling & Stamping Co. pf. 
National Lead Co : 
National Lead Co. pf.............. 
National Rys. of Mexico Ist pf.... 
National Rys. of Mexico 2d pf......1 
Nevada Con. Copper Co.tft........ 
New York Air Brake... ..:.<ees 


ANNALIST 


Amount 
Capital 
Stock Listed. 
38,000,000 
49,778,400 
4,283,100 
5499, 900 
2,000,000 
12.500,900 
16,000, 000 
SOL S46.000 
1,000,000 
12,000,000 
10,000,000 
16,068, S00 


19,586,200 
16,126,990 


112,378,900 


47,892,400 
16,000,000 


6 900,000 
12,000,000 


11,400,100 
15.204,900 
101 503.800 
11,772,600 
7.819.600 
60,000,000 
28 000,000 
15,000,009 


249, 476.500 


1,500,000 
17,441,100 
20,724,900 
15,000,000 
15,000,900 
1,000,000 
3.9064 500 
11,000,000 
25,116,009 


109,296,000 


15,584,540 
10.5416.500 
1.789.900 
102.799 
45.057 1 Med 
7.526, 500 
12,970 300 
10,000,000 
29 997 500 
10,000,000 
29,992,500 
58,971,200 
8.912.600 
17,442,900 
22 539,700 
5.100 


1 OO 





13,510,000 
30,000,000 
21,000,000 
6.000.000 
PAO 00 
2 G00 400 
13 426.800 
6,000 000 
2 450.000 


35,000,000 
10,700,009 
11,840,000 
11,840,000 
GI501.700 
°1,496, 400 
15.580, 700 
12.000 000 
S$ 000.000 
1.915.000 
2 GO0,000 
15,155,000 
11,277,400 
72,000,000 
1H1.OSO.400 
DOO0 000 
5.000.000 
57,146,000 
5,000,009 
2OTT S00 


1ZSD000 





LOG35 SOO 
15.000,000 
7,507,500 





1S.738,000 
1477.00 
6.026 500 
25,206,800 
12.605, 400 
11 i7O.S00 
O23 500 500 
133,000,000 
S5,112.500 
27,133,300 

9 700.099 
5.000 000 
15.000 000 





16,000,G00 
29 PSG, 000 
34,804 500 
12,000,000 

5,000,000 
15,591 S00 
S.46,600 
PO. 750,000 
24,463.600 
28,831,000 
24,571,409 
9,997 285 
10,000,000 


New York Conmtia@lscsicéccccee 0 cee cldS2, 250,000 


New York, Chicago & St. Louis.... 
New York, Chicago & St. L. Ist pf.. 








14,000,000 
5,000,000 


Last 
Dividend Paid 
Date. 
Jan. 15,°11 
Met. 15,°15 
Sep j eg 
Sep. 15,°15 
et 3 ig be 
Sep 1, ‘15 
Oct. 25, °15 
Oct. 1, °15 
Oct 1, ‘15 
Feb. 20, '07 
Apr. 9, '07 
Jan. 15, ‘OD 
Sep. 15,°15 
Sep 1, °15 
ct 1, *15 
Oct. 15, °15 
Met. 19,715 
Nov i, *to 
Feb. 15, °13 
‘oct 1,°15 
No 1, 15 
Nov 1,°15 
Dec. 22, °14 
Oct 1,°15 
May 15,'15 
May 15, °15 
(ret 1,15 
Oct 1, 15 
June 30, °15 
ct », 15 
Sep 1, °15 
Oct 1. "18 
Jan. 15, °13 
Met. 15,715 
Sep 1, "20 
July 15,°14 
Sep 1,°15 
Sep i, *kS 
Noy 1, °15 
Oct 15, °18 
May ie 
Oct 1, °*15 
(et 1D 15 
No\ 1 "1s 
Oct 1, 1d 
Sep 1, °15 
ict 1,’°15 
Oct 1, °15 
Jan. 31,13 
Sep. 15,°15 
jan. 15, °0S8 
Oct 9 °15 
Sep 1, °15 
Oct I, 20 
No 1896 
July 1,°15 
Feb 1,°15 
(et 3, 15 
Oct 1 D5 
Aug, 10,°15 
Oct > “io 
Met 1,'15 
Oct 1,°15 
Sep 1, °15 
Oct 1,15 
(w 7. , 
Sey 1, "15 
Oct. 1, °15 
Aug. 30, °13 
Oct. 20. °13 
Aug. 16,°15 
July 29, '°15 
July 15, (4H 
lan. 15.°10 
Oct. 15.°15 
Oct. 15, °15 
et 1, 15 
Nov 10, °155 
lan. 30.°08 
Oct 1, 15 
Oct 1 1D 
Oct 1°15 
Jraly 1 15 
Aug. 03,15 
ret 1D. 15 
Aug. 51, °15 
Sep 1,°15 
July 15, 'O% 
Sep. 50,°15 
Sep. 30,15 
Sep. 15, °15 
Feb. 10,°13 
Sep. 30,°15 
Sep. 24,°15 
No "io 
Mar 1, 1s 

ig 


Per 


er 


Transactions 








Net 
ge Sales 
le em) 
Toy, 
74%) 
S 112 
j Ta ibaa 0) 
4 1. S6O 
4 ooo 
HW) 
} jane> 
s ] 

1 

I 
» Boe 
] Hi) 
D 110 
fi. eT LL 
24 hizo 
‘ pnw) 
$5, OM) 
” OM) 
TS S00) 
1% SSW 
] ar 
l 27.250 
81 
l tn) 
114, 117,350 
}14 4 yan) 
Oo 
8 ree 
] A PS.45000) 
2% Pan cpeny 
» ¢) Tor 
— t=? 
1 40) 
, 9 
y 4 1) 
; 306 
10 
] W450 
$1 11.104) 
3 bor ty WED 
4 fin 
we 
in 
‘) “0 
9 14.0000) 
ji} 
% 2? 109 
] { 1 ini 
td Rete 
> HW) 
kK ooo 
A iM) 
(> 
“in 
ya Tim 
Itsy Pata 8} 
1 St) 
112 KIO 
& 1.404) 


i) 1 
bp T5000 

i's 2 O00 
% 0) 

] er Nt) 
1 t 4, tM) 
11% oo 
i) $4,225 
hola 


1%% 1M) 
}*. 70 
254% Ps Fa 
1, iw 
» 1H) 
Sl, 40 
l 1 yew 
1M) 

hy hid 
114 ao 
] "10 
1% 1a) 
A iH 
VA SCH) 
14 SSO) 
14% 300 
4 STSSO 
3 in) 





540 
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for Yoar (914 — 


High 


FLL, 


7s 
ol hy 
4: 
105% 
oO 
T9% 


+ 
ay? 
i 
104 
lis 
1 
4 on 
t 
dhe 
1 
1724 
a 
a: 
ait, 
16% 
pA) 
18 
4° 
Ah, 
15 
ms, 
Jt, 
ti ke 
oo % 
an 
197% 





mat 
ot", 
m ‘ 
15 
a7 
ohh, 
9 
. 

vt 


1407, 





¢ 
Ftd, 
1% 


1m; 
2% 
4, 
13%. 
4" 
a 
pat | 
Rhy 
6.4, 
i] 
ad 
104%, 
GT", 
112%, 
5% 
47% 
107% 
8 
aoe 
rad 


105%. 


Low 


*110 


1% 
18% 
DT hy 
i, 
SO 
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Stock Exchange Transactions—Continued 

























Amount Last 
STOCKS. Capital Dividend Paid Per Per- Net 
Steck Listed. Date. Cent. ted. High Low Last. Changes. Salen 
New York, Chicago & St. L. 2d pf.. 11,000,000 innnive “ oa 52% «662% COC +- SG 100 
New York, Lackawanna & West . 10,000,000 Oct. 1,°15 14 Q ae . *@2 re 
New York, New Haven & Hartford. 157,117,900 Sep. 30, °13 1% 83 80 80% - 2% 17,010 
New York, Ontario & Western . 58,115,900 Aug. 4,°13 2 oe S%_ 32 32M “ey 18,700 
Norfolk Southern avis 15,000,000 Jan. 1,°14 . are “0 20 2 . LO 
Norfolk & Western........++-- . 110,580,000 Sep. 18,15 ix% @Q 122% LIS, 119% bs 3 O50 
Norfolk & Western pf 25,000,000 Aug. 19, °15 1 Q 85 34% SS t+ 1% 2049 
North American 29,779,700 Oct. 1,°15 1% @Q 74% 73 73 - 1% Toe 
Northern Central . 27,054,400 July 15, 15 4 SA , *S4% : ‘ 
Northern Pacific — 247,998,400 Nov. 1,°15 1% Q 117% 115% 115% + & 1,970 
QNTABIO SILVER MINING.... 15,000,000 Dec. 30,02 30c .. 7% sy 3% » 439 
PACIFIC COABT ccsovscseenss 7,900,000 May 1,°15 1 on 6 
Pacific Mail ad .. 20,000,000 Dec. 1,'90 1 - +4 We bay + 1% 9,325 
Pacific Telephone & Telegraph 18,000,000 1 iid #3 $4 15 + | + ee 
Pacific Telephone & Telegraph pf 32,000,000 » 1% Q i) 
Pennsylvania Railroadt 499 1, 1% @Q il* » tHe + 1% 60310 
People’s Gas, Chicago 38,475,000 Aug. 25, '15 2 Q Li 11S 119 + 1% TOO 
Peoria & Eastern . we eecesees 10,000,000 el ah wa ws {4 1! 13% + 2Y, "658 
Pettibone-Mulliken ee coo Sa” CSM Se se oe rs To 7 10 mat | 
Pettibone-Mulliken Ist pf Gct. 1,°15 1% @Q he Sty a 2 1) 
Philadetphia Co.f Nov. 1,°15 1% @Q $4, 44% 1% Ow 
Pitts., Cin., Chi. & St. Lou 27,596,400 Apr 25,'14 % Sey 83 ‘3 > TOO 
Pitts., Cin., Chi. & St, Leuis pf . 29,016,100 Jan. 25, °15 2 aa ‘ mH : 
Pittsburgh Coal Co. of N. J 231,929,500 re “a : ” 35%, 35% 3%, 16.500 
Pittsburgh Coal o. of N. J. pf .. 27,071,800 Oct. 25, °15 1% Q ny LOS 4 105 A 1,000 
Pittsburgh, Ft. Wayne & Chicago 19,714,285 Oct. 5,°15 1% Q Find 
Pittsburgh Steel pf 10,500,000 Sep. 1,'15 1% Q T Ty O7 4- wy 
Pressed Steel Car Co ; .. 12,590,000 Dec. 16, 14 4% . 73% 60 OT % $5, 14,530 
Pressed Steel Car Co. pf ‘ 12,500,000 Aug. 25, ‘15 1% Q 4 155, 1094 1% 4 
Public Service Corp., N. J . 25,000,000 Sep. 30, 15 1% : ti4 112% 114 4 508 
Pullman Co... F : ; . . 120,000,000 Aug. 16, ‘15 2 Q 168%, 1oT 167 ! 2,000 
( UICKSILVER Pecneecneen 8 re ‘ ° 7% i tig ‘5 7,800 
Quicksilver pf... $291, 500 May 8, '01 Me oe > t's OMe l 1,025 
| AILWAY STEEL SPRING CO. 15,500,000 May 20,'L> 2 i 1%, 1558 i) — 3% $m 
Railway Steel Spring Co. pf 13,500, 000 Sep. 20,'15 1% Q 1955 ooy% yous + 1% rh) 
Ray Consolidated Coppertt 14,608,040 Sep. 50, 15 T%c Q Tin «= 26 2% le 53,820 
Reading Ptotaa dike ie 70,000,000 Aug. 12, '15 2 Q RM, S2% 2% 4 134,650 
Reading 1st pf.t iadaeweaaa 28,000,000 Sep. 9,'15 1 Q 1 
Reading 2d pf.7 ; seeees» 42,000,000 Oct. 14,°15 1 ed 14 5% 45% + % =O 
Republic Iron & Steel Co......... 27,552,000 ~—.......... . 2% = GOT 3, 19,600 
Republic Iron & Steel Co. pf ‘ 25,000,000 Oct. 1,°15 12 Q 10s O44, 105 1 2 Aw 
Rock Island eee rer = +. bs My %s 2, 
Rock Island Co. pf ’ ..-. 49,947,400 Nov. 1, '05 1 ee te Ia * + &% 1,215 
ee BUD CBs ik on cvs sateweasun 4,510,300 Mar. 35,°13 ee i > 6 { % 5.500 
Rumely (M.) Co. pf séccuce: Tee apr. 1,°13 . ae 1t% aa ’ i a 1500 
Rumely (M.) Co. cfs. of dep cc ce 6,009, 000 <a _ Me 1%, 03% + 1% 2,100 
Rumely (M.) Co. pf. cfs. of dep 5,066,500 nami o< eo %, 2% y% + 1% 600 
Rutland R. R. pf c, _- ———<“—é«( www ee ee ee pie 4 
Sst LOUIS & SAN FRANCISCO... 29,000,000 ceseee nh ae a) 6 7% t+ lk 9,800 
St. Louis & San Francisco Ist pf. 5,000,000 May 1,'1% 1 es LS LIS, 3 + 2% 1,200 
St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1, 05 1 o- 19% 3 LU% + 2 15,008 
St. Louis Southwestern , ——— § edaese« ‘ oe 2! 19% 38621 + 2 70 
St. Louis Southwestern pf Apr. 15,'14 ., Ww ooy 38% i 2 we 
Seaboard Air Line rere - 20% 19 i% Ls 6.500 
Seaboard Air Line pf... snees May 15,’14 1 es $3% 2 12 % 2,700 
Sears, Roebuck & Co........... 60,000,000 Aug. 14,15 1% Q 157% 156 156% + 1 2,760 
Sears, Roebuck & Co. pf.........+.-. 8,000,900 Oct. 1,°15 I% @Q 124% 124% 124% mt) 
Sioss-Sheffield Steel & Iron 19,000,000 Sep. 1,°10 a «+ 2% «60«458% = 1 2,600 
Sloss-Sheffield Steel & Iron pf P 6,700,000 Oct. 1,°15 1% @Q 2% 892% 925 — % eh) 
South Porto Rico Sugar eed 3,371,000 Oct. 1,°15 33 Q 132 27 127 4 30 
South Porto Rico Sugar pf.... -. 3,708,500 Oct. 1,°15 2 Q 119 110 110 100 
Southern Pacific ccccccc cheat a eee Yet. 1,°15 1% Q 103% 101%, 101% My 75,023 
Southern Pacific tr. ctfs Serer 119% 118% 118% + 1% 200 
Southern Railwa cinéeneecan ee a a 26 ps Ee 3 — 2% 6, 85) 
Southern Railway pf ‘ $2,957,100 Oct. 15, ‘14 2 : 65 61% 61% - 2% 6.100 
Standard Milling i , 4,600,000 July 15, °15 x1 79 81 2 800 
Standard Milling pf ooceee 6,458,000 Oct. 30, °15 2 SA 3 3! 31 1 
Studebaker Co Torey err . 27,951,600 Sep. 1,°15 lly 2 173 162 162% 1%, 41,100 
Studebaker Co. pf eee ... 11,758,000 Sep. 1,°15 1% Q 117™™%, 114 114 2 ‘ 2 
ENNESSEE COPPERY... , 5,000,000 ret. 15,15 Ti Q 64% 59% 59% 4g 14,200 
Texas Co jsscekvce Gee Sep. 30, °15 2% Q 172 166 i6) 15, 3, TO 
Texas Co. sub. rects., full paid tamenae sachin e* ee 166 
Texas Pacific — °° roe : : 16% 15 15 11,490 
l as) Pacifi Land Trust So} | | ° ea oe 105% A 
Third Avenue , ‘ : ccoccce 16528,100 Suatisicie te rhe tht 52%. + % 11550 
Tobacco Products pf - 3,808,000 Oct. 1,°15 1% Q LOWY at, VOM + % 2 
Toledo, St. Louis & Western ° rhe, ZOD ° Obes > b + 1% 1,800 
Toledo, St. L. & W. cf xf dep .. 6,704,800 i ‘in oe Ms yy 5% 100 
Toledo, St. Louis & Western pf 2 981,600 Yet. 16, 11 1 f i! % 11 1 >) 
Toledo, St. L. & W. pf. cf of dep T1849) = on 1° I! 11 — 1 14h) 
Twin City Rapid Transit... 22,000,000 Oct. 1,°15 1% Q 3 oe 98 0 
Twin City Rapid Transit pf . 3,000,000 ct. 1,:15 1% Q 125 125 125 1) 
TNDERWOOD TYPEWRITER S$.500,000 ct. 1,°15 1 Q 88% 88% SS it, ”) 
Underwood Typewriter pf . 4,500,000 Yet. 1,°15 1% Q 105 : < : : 
Union Bag & Paper Co ..+..-- 16,000,000 or : : 3% 7 T% + % 24,950 
Union Bag & Paper Co. pf .... 11,000,000 Oct. 15, '12 1 ; 2%, 2% 2 + 2 2.900 
Union Pacific ict. %1,°15 pA Q 14, YY 137 1% 0, 800 
Union Pacific pf 1,°t5 2 SA $544 82 53% ' bw ,9oo0 
Union Pacific warrants . 2,981, PAPE 34 - 
United Cigar Manufacturers 18,104,009 Nov 1. 15 1 =) ih, bak. 64 y > My 
United Cigar Manufacturers pf 5,000,000 Sep. 1,°15 1%, Q 105%, 
Cente Cher BtOre. «osc cocscocs 16,456,000 . ° 10 % %, j vA 17° 740 
United Cigar Stores pf psec 22565, 200 ~~ 12 1? » rl %, 7 
nited Dry Goods 14,427, 500 . - we . 20 
United Dry Goods pf . 10,844,000 June 1,’14 1% TO 70 rm - 3 100 
United Railways Investment Co... 20,400,000 ; 5 4 223 1! a0 
- 20,400,000 i. . ss. 2 pS tIA 25% 2 2,900 
4 ted Railways Investment Co. pf 15,000,000 Jan. 10, OT 2% « 4> ) 4114 % 2 300 
os Coat Seam Steam A ee. Oh ‘ 9 i P os . os. sa a 
U.S Cast ae Pipe Py oon aa pee po 1. aa 4 . A ry be 1s we 
United States Express............ 10,000,000 May 15, '12 Bees “4 248% «CdD 300 
l'nited States Industrial Alcohol. . 12,000,000 —s_ .aceoce . 122%, 111 ‘ L11 ; 3 6 100 
United States Industrial Aicohol pf 6,000,000 Oct. 15, '15 1% Q 107 wr 107 . 2 10 
United States Realty & Imp 16,162,800 Feb. 1,'15 1 ; 4%, 36 44 +14 1.500 
U. S. Reduction & Refining « eee == wasece ; ‘ ™ 1 She + hb 
U. S. Reduction & Refining pf... 3,945,800 Oct. 10, 07 1! $1. . 
United States Rubber Co .. 86,000,000 Apr. 30, °15 1% 8% Su Shi % 16.6% 
United States Rubber Co. Ist pf.... 59,457,000 Oct. 320, '15 2 Q 108 1s 3% 1OTu 1% ‘ 100 
nited States Rubber Co. 2d pf..... 538,400 Oct. 30, '°15 1% RQ Thi . 
United States Steet Corporation. . .508,495,200 Dec. 30,'14 he ., 88%, 85% 86 — % 448 9TS 
United States Steel Corporation pf.360,314,100 Aug. 30, 15 1% Q 116% 115% 115% + . 5 38 > 
Utah Coppertt....... ; .... 16,244,990 Sep. 30,15 $1 Q 75% %T% 74% ; tte 72. Ta 
TIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,13 am «. at 17% 347% — 25 
Virginla-Carolina Chemical pf... 20,011,800 Oct. 15, 15 2 Q 109% 108% 109% + “ye 
Virginia Iron, Coal & Coke........ 9,073,600  ....... , ‘ 73 68 63 ba 2 
Py IR 6 cance ccc cncens 2,000,000 rer ‘ 12 1? 12 
Vulcan Detinning pf........... -- 1,500,000 Nov. 30, '13 " 43 ; 413 
ABASH, when issued.......... 43,450,000 6rvuwe cP F 1T% 5% 16% - 
Wabash, pf. A, when issued.... 46,200,000 =... i 49% 46% 47 1% 
Wabash pf. B, when issued........ ol he 32yu 2 29%, % 





Wells Fargo Express.......... --- 23,967,300 July 15,°16 3 SA 151% 12334 131 +8 
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New York Stock Exchange Transactions—Continued 
Range Ranee 
—for Year |914.— tor Year 1915. STOCKS. Capital Diideos Paid Per Per Net 
High. Lew. High. Date. Lew. Date. Steck Listed. Date. Cer ied hie hanges. Sates. 
35 105g 304% Oct. 11 9% Jan. 4 Western Maryland ....... Cptowaes 49,429,200  «...... ‘ 4 M4 14,6) 
58 30 50% Oct. 11 25 Jan. 5 Western Maryland pf............ 10,000,000 Oct. 19, 12 1 i914 % 900 
667% 53% 90 Nov. 4 57 Jan. 2 Western Union Telegraph......... 99,762,800 Oct. 15, 15 1%, @ ; 88 7 24,400 
*2356 #256 143 Sep. 15 140 Aug.19 Westinghouse Air Braket.......... 19,638,450 Oct. 30, '15 4 Q seen 
79%, 64 74% Oct. 26 32 Feb. 24 Westinghouse E. & M.t............ 48,088,500 Oct. 30,15 1144 Q 69 164,665 
124% 115% 85 Oct. 21 5812 Mar. 12 Westinghouse E. & M. Ist pf.t...... 3,998,700 Oct. 15,15 1%, Q ~ ly 500 
ae 255 May 10 232%, Apr. 6 Weyman-Bruton ........... pais 3,970,000 Oct. 1,°15 ; Q - ie ie ree 
6% 2% 6% Nov. 4 % July 28 Wheeling & Lake Erie...... scccce DOMOOMOD =— scene ] 15,900 
21 814 16 Jan. 18 2 Aug. 2 Wheeling & Lake Erie Ist pf...... 4,986,900 = ...... ly 450 
11 3 63% Nov. 3 5% Aug. 10 Wheeling & Lake Erie 2d pf...... 11,995,000 —....... ‘ },600 
268 Nov 1 87 Feb. 2¢ Willys-Overland ........scccceces Feb. 1,°15 ] *) 21 1,350 
sd - 110 Oct. 14 95% Feb. 17 Willys-Overland pf.-........ coccees 4,483,700 Oct. 1, 15 a A 600 
48 29% 145 Nov. 1 28 July 14 Wisconsin Central ........ Secuk Rly? Tra % ? 200 
103% 89 115% Nov. 1 9014 Jan. 6 Woolworth (F. W.) Co.....cccrcces 50,000,000 Sep. 1,°15 l ] > S00 
118% 112%4 124 Aug. 14 115 Jan. 8 Woolworth (F. W.) Co. pf......... 13,500,000 Oct 1, ‘15 ] . 
NOTE.—Highest and lowe prices of the year are based usually on sales of 100 shares, Where prices are used for less 1} 
isk (*). +Par $50 tPar $25 ‘+Par $20. ttPar $10. ++*#Par $5 **Including $5 «xtra including %% extra ee] ng 
14% extra. §Including 2% extra §Including 54% paid on account of accumulated dividends. Including 44% ext c 
‘ ry s 
2 yo i ie a 
Stock Exchange Bond Trading 
= 
. , > > x v 6 > 
Week Ended November 6 Total Sales §30,492,0 Value 
Hig Last. Sale ] liigh. Low. Last. Sales High. ! ee 
A‘ Express 4s 79 i 79 10 C., K & @.,%.3 4s, 99 9 { Eric 1] 
H G. M. ev. 638.127 24 125 7 4 B. & Q.,1 vec 2 G2 02 ] Eri s , 0 
Alle. & Western 4 9 ( 1 | C.,.B.&Q., De D 4s & 9 1 Eric =: 
Alb. & Susq M4 “4 S414 1 | *. B.&Q. IN. Div 8 § &4 51 Erie i { 72 - 1 
4m. A ‘ 2 1% Chi. & E. 1. 6 G1 1 Er ra ¢ Rg. & & . NY 
Am. h. d 7 chi. & E. ml t ‘ 65 2 I Tr. Hice Cs 87 & . “ 
AY « nO ™ 4 7 & E. I. g 68 S 68 2 . ' a r ‘ iy 2 
Hide & L. & ) i Chi. & E. I r s is 4 p 1 
An Ice Sec. ¢ 8 8 “ t ( 1 6 | = _— ieb, . : 
n. Smelt. Sec. Gs. .10% 09 o4 hi. Gt. W ‘ 7 69 71 122 a Ap scien aa br ; , rf , 
, . & T.conv. 4s. 10 ‘ 6 } Ind. & ! 4 $ 8 SF 1 Ci : ’ sec: 
Am. T. & T. col. 48.. 90 90%, 65 hi.. 1 & E. 4 ‘ 4 4 ae ef. 4148..100 2 
Am. T. & T. cv. 4%s.109 0 7 4 M. & St. P 4 & « % 3 G Jiup. & Ind, 4! i ss Bs : 
Am. Tobacco 6s.....11 119%, 11% 1 C.. M. & St. P ‘ 60 s2 Green I Jeb. A 7 - ye , 
Am. Writ. Paper 5s §At 64 647% 6 C.. M.& St. P.z 0 6 14 19 Green Bay deb. Ef 4 o <4 @ 
r Art 4 . 60 $ ( M. & P oo oh} He Valley 414 $ vA ‘78 
v2 92 + ‘ M. & St. P 16 989i, 106 ae) H ‘ G ns ( , 
( M. & St. P Hud n. ref, 5s Tt dia 22 
) 1214 10 36s Series F 4 is s Hu & Man ij. Ss 2s . S 
s 0914 4: ‘ M. é t. P 107 o 07 1 j ‘ 4 1952 S s : 
s 09 194 ‘ M. & S Il. ¢ s2 s & = 2 
. 01% 17 r& WwW « ( ‘ 1 I. Cept ' il, veg. S2 . re ‘ 4 
& 86 10 C.-M. & § Ww Ill. Cent. 4s, 19 ‘ on 
s st i & M. Ss 0 “ 6 2 lil. « ref. 4s S81, 8 KS 9 7 mp : 
M. & St. P . = lil, Cent., Chi., St. 1 $71 ‘s 
‘ 8 & N.Y 8 & S1 24 L. & N. O. jt. 5s...¥ ry E 
Atl. Coast Line 4s "2 92% 2 & N. W. 4 9 ] Il. Steel 4146 so s aa 
At. C. L., L. @ N. 4s. 81% = 857 874% 24 & N. W.ge 2 Indians Steel 5 102 ( ( a “ 
Austin & N. W. 5s..103%2 103!, 103% 1 XN. W Insp. Cop. ev. ¢ 19. 188 s 
Baldwin Loco, 5s 104 104 104 ; I & N. W 0 Insp. Co Gs, "22.184 RE “ “ + 
B. & O. pr. Hen 3%s 92% 91% 92% 21% Chicago Rys. 6 ha 8 Inter.-M 14s TR anr ) | 
Balt. & Ohio g. 4s.. 90 89% 90% 98% C., R. 1. & P 102 2 02 - interboro R. T. 5 97) 7 ; a 
Balt. & Ohio cv. 4%s. 96 89-94 95% 1,078 C., R. 1. & P. &. 4s.. 4 tt4 83% 46 Int. & Gt. Nor. 6s... 97% ¢ , , 
B. & O., S. W. 3%s.. 90% 90 901 36 C., Ro 1 & P. as 66 + 66% send Int. Mer. Mar. 414s.. 94% & ic 
B. & O., P., L, E. & ; = er Bo . 4! Int. M. M. 4%s, tr. r. 94 8 . ‘ 8 
W. V. 4. 84 8 83% 26 C., R. 1. & P. ee i 15 Init. Nav. 5s 86 8&2 are ie : 
Beth, Steel ref. 4s....100% 100% 100% 182 Seer Shee ae eu: ee 102K om At 
Beth, Steel ex*. 5s..102% 102% 102% 0 a eee ; : ri 5? re: 81% § ee at 
Brook. R. T. 5s, '18..100% 100% 100% 276 Rie Re ney pe ‘ e : 63%, 
re é; 6 2a 4s 7 is i9 4 »y - e ® 1% 1% 1 
Brook. R. T, g. 5s 102% 102%, 102% 2 : sion 82 we 
Brook. Un. El. 5s...100 99% 100 8 ‘ : ' : F } 5 ‘ 
Cairo D { & be S85 2 - « 
Brook. Un. El. s.100 100 100 2 Pagal 9 a Ne ae a se | 107% 107%, 6 ; 
Buf., R. & P. 4 100 924 100 2 ; > 7 75 ‘ 
Bush Term. B 8: s § I Rane See ve Oe ee xiibes si ee 69° ‘ ‘ 
7 . . re . Cl] S$! I. 4428 955 ba 96 5 ‘ « - 104 . 
Cal. Gas & Elec. 5s.. 9 t Nig 4 Col. industrial 3s "7 76 7 F 4 =“ 
Can, South. con, 5s..193 102 10 9 Cel. & So. ref. 4%s § S2"5 S516 05 as pe : “ 
Cent. Branch Ry. 4s. 00 ) 60 0 Col. & S 1st 92 91% o2 18 a ( Os 1 
Cent, oS. . 100 0 oo ~ rar Gas cv. ¢ 0 s 119% us ee ; i 17% ; 
Central 8. . 101% 01 01 22 ‘ Pr. R P OR ‘ 4 - 2 2 ” 
Cent. of Ga. con. 5s.100% 100 100% 7 Corn Pr. R. a.f 4 9 91% 94 10 |} Lack. Ste Ss. "50 Oy, “ 
€. of Ga., M. & N. 5s.101% 101% 101% a) (ish. <A ae) eG. 361 0 09 9 Lack. Steel 5s, ‘23. 95% sO 
Cent, New Eng. 4s AM 744, 74% 1 Cumbertand: ‘Te V7, s 7 Lake Shore 4s, 1928. 94% ney ‘ , 
Cent, of N. J. 5 lit 114 114 : Lake Shore 4s, 1931.. 938% 93% ; 
Central Pacific 4s 89 gs s9 117 Del Hud, ref, 4 ; : = Laclede Gas Ist 100% 100% § \ 
Central Pacific 3%):s.. 88% 88% SS8% 1 Del. & Hud. ¢ Laclede Gas ref. 5s..100%4 100%, 1M ‘ 
Cent. R, R. & Bani sub. rects., fu og : pike on Lake E. & W. 1st 5s. 96 9 wu 1 , 
Co. Ga. Ss..... 92 91% 92 26 D. & H. deb. 4s, X = E a L. V. of Pa. cons. 4s. os 6=—S 695% 71 183 
C, & O., Coal Riv. 4s. 8 g s i aps igh 2 ee Liggett & Myers 7s 22%, 122 1% 52 
Ches. & Ohio con. 5s.106 1044 10513 Den. & R.G. : = ee. ee Liggett & Myers 5s 01 ; ; 
Ches. & Ohio cv. 4%4s. 88% 87 eR 263 Den. & R, G S\4 78 7 Long Island ref. 4s. = « . W% 
Ches. & O. gen. 4 91% 89 911g 0 Det. & Mac! . : wad ” Lorillard 7s 1235 2 y - ) 
Chi. & Alton 3% $: 434 4514 19 Det Riv. Tr - ss ” ” J Lorill i Ss.. 101 oC ( rm % 117% 
Chi, & Alton 3s 55 Hf 5 | Derroit Unite i MN ma oo ie Louis, & Nash, g. 58.107 10710 2 2 vn" 
Cc. B. & Q gen. 4s. 92% ‘ 9214 26 ang ain seers ge oe ond ws L. & N. unif, 4s 93%, § 
Cc. B. & Q joint 4s.. 98% 97% 97% 565 | Du Pont Powde ‘ : . 4 ik My wi Ke a 
( B. & Q. jt. 4s,reg. 97 9 974 8 E. T., Va.&Ga 0 1th & Cin. 4s 87 s § Page.) 
1 iender notes, silver cc 11,567,000 37,058 000 ¢ 661,000 3,918,000 
Federal Reserve Bank Statement ver, Ge... S106A00 57,008,000 so 3.08 
(individual Statements on Page 529) reserve . : S220.2S2,000 $318,464,000 : oe 
The consolidated statements of the twelve Fed- Bills d inted and bought ; 719,000 $429,951, 
. U within 10 days $5,863,000 #$6.9455 000 S1.4° a 
eral Reserve Banks compare as follows: se ictal Saiki. ied 10,436,000 10,595,000 | ; 7 
KESOU RCES é n 31 to 15.606,000 15,960,000 
— \Veeks Knded -— en om 61 to 0 days S,498,000 $8,458,000 
° Oct. 29. r GO 4 2 2,102,000 
Gold coin and certif i]t. .$232,678,000 $218,224,000 ee ae 20 » 40% 
Gold settlement f 60,810,000 61,960,000 $412.127.000 $44,067,000 | ; 
Gold redemption fund w $ . e , 
Treasure 1,220, wn KR) ed S bond $10,505,000 
sf RIP AS pal v , 22,148,000 25,014,000 | 
fotal gold ese ¢ $204,715.00) £2981 406,000 i rte ; : at 15.184,000 1 
} I b s t 12,483,000 SF OM } 
ourees 2 952,000 645,000 —— ——— 
$100,000 canteen oman | 1 Public Se Corvorati 
aun $4:32,719,000 $429,051.00 | ubic service /orpora 10n 
h N LIABILITIES : ._. d 
mana, lxeb. LiABinaTins | & Industria! Bonds 
/ P $54,548,000 $54,805,000 | 7 ; 7 
4s : SOI iovoloon 50.000 | Yielding 4.90 to 7.35% 
Due 1928 and 1935 e Ger 13,063,000 343,554,000 
Prices to Yield 4.35‘ List ipplication | 
tsb for Circular A-132 4 o | 
7 . -- il 
Remick, Hodges & Co. HIGH GRADE INVESTMENT SECURITIES UU k @ Co e } 
, a % } ¢ | Sieck Exvechange i 
a rH Wall st New York Kuauth-Nachod S Kubue } mae Phachange . i] 
R. L. Day & Co. Boston 15 William St., New York 24 Broad St New York I] 
j —— ~ 
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Cont si from Pr ding Page 
High. Low. Last. Sa = ") + : 
r & Ww 4145.120%% 118% 118% 142 “gree 
N. & W. 10-25 cv. 48.120 119% 119% oLs. Ww 
Norf. & W., Poca as eae ale 
4s 88% 88% 85% 10 + Ls. W 
Norf. & W. Di is. 90", 8&9 90% 10 : 
N 1c. 4s 927, O24, 92% 164 “ - = bs 
N Pa 62 ‘ 65', 177 
ext. f 
0 lransm, 5% 8 R91, S894 10 Pe 
O.R.R.& N.co { 2 i) 1% ie g 
oO Sh. I re i 92 ’ y1% 72 an z 
Ore, Sh. I Ist € 108 108 ~ os ‘ 
Or Wash, Ist is S54, © 85% . 6 
Pa Coa 1 44, it, 4% 4 Seab A 
Pa I & ‘I ) OS', O81, 1 j P 
Per 0 1 mht’, 10 104%, 2 >». Pa 
P 1 44 101 wt 191 0 P 
Per td tos A 5 Se ond P. T 
Penn. gen. 44s, f 99°, 98% 99% 35 Be I 
I ‘ 1948 "” Si, 8 So. Pa $ 
I I 1 iO" ! . } 
Pr t ir 4 7 ” 7 ' 
} 1 Ky » ' a7 ’ ) ‘ 
i & 8 Sta M 
4 1x Ww W's, 7 ; 
I é ° au RS SS". 1 
I 1 WS, Ss IS x 
Ray Co on Gs.1 132 165 , 6 
Rea g 4 HM", m%, 94% 8 
Rep & S. 5 TD 4% 94%, 94% 2 4 
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(Co i m P 3 Net Net 
_—— sles High ow. La Ch'ge Sa'es High Low. Last. Ch’'ge. 
Net 5 . 18 18 1s ‘ 17,06 Lake Sup. inc. 28 28 28 1 
Bales High. Low. Last. C’ge “ ‘ I 38 rar 7% % 17,000 L. N 4!43..100 100 100" 
17.000 « Ity 70 6 H9O% ‘ 650 Le ? a Qe, S05, g1 100 L. Vv »n.4143.100% 100% 100% 
2000 Chi. Tel 5s 101 10:7, 101%, 0 Lehigh Na TAT, 78 78 1% 4.000 L. V. gen.4' 100', 100 100', . 
14.000 Com, Ed 1O1'. 101 101 10 es 54 4 10,000 L.. V. con. 68.100% 109% 109%, 
6.300 Dia. Mat 102 12 12's 17 Minehill 65 56 St 2 14,000 Leh. Va 4s.. 89% S9% R93, rs 
5.000 Morris 4 87%, N74 ‘ ra 84% S84 R4% A 4,000 L. V. T. ref.5s 90 90 90 
21.000 Ogde ms, 4 % ‘ Penn 92 92 92 11,000 M. St. El. 4s. 93 vs 93 
21,000 Pub t dol wf 7.027 Pennsylvania 6 53) 6 ly 179,000 Penn. g. 42s. 99 98% 99% % 
12.000 Sw & « wT s ’ * vai n Salt Low DD luz ! 3,000 Peo. Pass. 4: 
are 62 Penn. S&S l f 85 gO sO 10 t 81 81 g1 
$115 nN) 99 Phila ( 46 46 45 18,000 P. Co. con. Ss. SY SSly 89 a 
_ | 168 nild 1 pf. 45%, 42% 4 19.900 Phil lL 4 8} 80 81 4 
p ° | t.O10 , 1754 16%, 1 4 14,800 Phila. 5 4s, 
of } | 305 Phila. R 17 1555 16%, t fs &4 80 80 
] hilade ila + —— = : > 
| 5.595 hila 27 27 2 13,100 Phila tl. 5s. .102%, 1024 102 %, 
— ; ” Phila l'ra i7 767% 77 5,000 Reading 4 D4%5 a4 94% s 
S ~ } wy Rea 1g SS 82'4 S2% . t,000 Rdg. J. C. 4s. 94 oF 94 
Net | 75> Tono 3% ‘s 1,00 Sid. Gas 6s 94 ”4 4 
Bales Hig! La Ch'ge. | oe) Ga 1 SO% SU, Si ly 31.000 1 Ry inv.ds 74'z 74 74 sy 
oR A r 1 120 3 j 4 }.22 22. 22 17,900 | Ry n 
} 2 
200 Am. Mi ‘ | S04 ? A i 4 4 ‘ 58 74 74 74 
142 Am. Ry ? 2 n Wa & 0% it Ie ‘ 1,000 Welsbach is S's 93 93 
2 Am. Ry 97 ) 7 % 308 W &S. S. 48% 48% 48 1,000 York Rys. Ist 
100 Baldwin 127 27 2 o% » West. E. & M. 70% ‘ 7% 5a 90 90 90 
447 Buf. & ¢ 2 ‘ 2h. » We al. @ ¢ i “a 
1,028 &s - “ ad s S 2 $483,900 
720 Bri I. G m4 w 4 ; - 
169 Ca : ‘ 15% ‘ } ° Pitt 
> ” 
$4,758 Cambria 7 . 4 1% l Ss urg 
soo | } f- ! 71 ‘. | $1000 ‘ ts 15% 546 95', e 
8.50 « 4 ‘ 74 a | mo A & FE. 3a 88 Ss &S 
2,518 A TH i“ + < } 000 $ l 19 = =«119 ‘ STOCKS 
807 Ir J 4. 2 ” 25 1% | » oon lo 102%, Net 
1K Va : ‘ 1.000 is, ‘41..102 102 10 Sales High. Low. Last. Ch’ge 
noo K ' T ‘ 1 13% ” \ ) 102 LoL ( rs 
100 Ke re 1 4 ‘ 500 cP. 4 : 7 1% 20 Am. S. Pix 16 6 
7.900 La erior. 11 ; ro, % | om I% W% ‘ ya 1,053 A. W. G. M.. 28 26 26 1 
Railroadin Handica S | Pacific had come upon better days. But if the 
g p: i promise is not fulfilled its President will not lose 
{ P »” heart and throw wrenches into the machinery. [or 
r ig Ly 4 : 
| he is certainly not a hard loser. No 
} 
new construction, with the result that roads were sienna No - 
put where there is no business to support them. | G , : 
. ) 1 "Ee 7 NO 
That was the management’s fault, but at the same rain and Cotton Markets r 
time the new lines added immensely to the value of im } ' , 
land by making transportation available, and it a2 = bs 
Chicago W 
would be only fair if they were allowed a living ; 
WHEAT 
rate. 
a Cash . 2 
“ There is this about adversity, that it forces us 
; D Ma Red 
to get the mo out of every dollar we spend, and ‘ | 
High. Low High. Low High. Low 
we have accomplished economies that we should 
! \ . . 1. Loo 1.04! 1 1.12 10 
have thought impossible if we had been in receipt ” . . . 
» 1 1" ° H la 
of big net earnings. There is a limit to saving 
- L05%, 1.0 1.06 1.4), 115 1.1 1 
and we think w 1ave about exhausted the possi- | 
a A { 1.034 1.0555 1.08% Li 11 2 
bilities along this line The reorganization will | : 
“ ; 1.07 1.04% 1.06% 1.05 
scale down fixed charges and give us more leeway 
: . 6 1.05% 1.03% 1.06 1.04 { 
ur, u ] on 1s Wi 10u a trace o dadiscour | 
Mr. Bush told th thout t fd } 
7 X | \ Lo 1. Hy LOO, 1.0), 1.1 1 
agement in his manne} He believes that every | 
thing will work out right in time. He thinks the CORN 
Southwestern roads are in now for several months c . 
isi 
of much better earnings r ae Whit 
‘Our car loadings are not as good a barometer iI Low H n Hi I 
of earnings as they used to be, because of short | , r eo . ; 
> i%y ‘ ”, ‘ 6 1 
haul traffic,” he said. “I have just received word | ‘ H 
- . “ i | 
that in the first four days of this month our loaded- | ) GO, My 61 60 64 6 
car movement showed a gain of about 3,000 cars, or ) { 60 aD 61 HO, Ho, | / 
18 per cent. For the first week we ought to have a N ) 60% 0% 62! ol 2! tio \ ) 
gross increase of $150,000.” No 6 60% oO 617 ' : 
30 it looks very uc s though the Missour ‘ . are , a 
So it look ery much as though tl) I yuri W'k's range 60% 57% 50'4 654 “ W'k’s rang 
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65! 66% 18 
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105%, 105% 1 
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Bond Trading 





High. Low 
Union Pa ref. 4a 88% S7% 
U. R. R. of 8. F. @. 45 
U. S. Rity. & Imp. Se 7 70 
U. S. red. & ref. Gs.. 264 26 
U. S. Rubber 6s 1027, 102% 
U. S. Steel 103% 103% 
U. S. Steel Ss, reg..108% 10351, 
Va Chem. Ist 5s. 9814 97% 
Va. -( Chem *y 68.1024, 101% 
Va. L, C. & C. Se.. 88% 
\ ginia S. W Ist 5s. 102 
Virginia R Ist os 96 
Wab., Det. & C. 5s..101 101 
Wabash Ist 5s 103', 102% 
Wabash 2d 5 96's 96 
Wab ref. 4s, Eq. Tr 
I f. p 1u9 102', 
Wabash r, 4s. Eq. Tr 
stamped f 107', 100% 
Vat f. 4s, Eq I 
r l Ass pd ” 47 
Vat r Eg. Tr 
4 a t pd. 48% 6 
Wab. P. Ter Ist 43. 4% 2', 
Ww YT. Ist 4s8.C.'1 4 2 
W I Ist 4 Cen 
R ! pf 12'4 12', 
Ww P. Ist 4s, Col.T.r 4 2 
Ww i 1 4 ‘ 
I 1 j 2% 121, 
\ 4 
I or Cer 2 3'4 25, 
W I is 4 “ 5 
Wa Oo. & W i ’ 91 
We I ' 101% 101 
West I g 10 105%, 
West Mar id 4 7 71 
Ww x. ¥. @ I + 78 78 
W.N.Y & F 1 i o2% 102% 
ww. * rel. R. I +! o 95 
w. t 1 1. tr. Ss.100' 99% 
West Shore 4 91 91 
West Shore 4 reg RS 87" 
W'house Fb. & M 
Ss, full paid 144 129%, 

















Other Markets 





New York, Monday, Nove 
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Last. Sales 
88, 105 
45 9 
72% 7 
26 6 

102% 12 
103% 283 


103% 8 


98%, 18 
10174 97 
881, 2 
10214 1 
9G 28 
101 2 
103% 73 
uy 41 
192% 211 
WO, 414 
47 81 
46 in 
445 4 
4 7i1 
12 ‘ 
67 
2's 1 
344 101 
3 0 
1 
11 > 
3 2 
103%, 
7 4 
78 1 
hy? 
a 
+ 4 
100', ~ 
91 10 
SS Ss 
140 216 





W'house E. & M v. 
5s, part paid 

West. E. & M. 5p 
notes 

Wis. Cent. gen. 4s 


Total sales 


Government 


Angio-French 5s, w.! 
Japanese 414s 

Jap. 4'4s,2d ser.,G.st 
Rep. of Cuba 5s, ‘64 


Rep. of Cuba is 14 


I S. 3s oupon 


State 


N Y. Canal 4% 
N. Y. State 444 
N. Y¥. Canal 4s, 196 


Va. deb. 6s, B. B. & 
Co. ctfs 
iota sa 3 
New York 
14s, 1955 
416s, Ma 154 
1 N 1955 
4 1957 
4s, 1955 


4s, 1950 
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414 1900 
44s, 1964 
4 1963 
i%4s, Ma 1957 
414 Nov 957 
414s, 1965 
414 No 1917 
{ al Saies 
Grand toia 
Sales. 
902 A. W. G. M.pf 
535 A. W. G. pf 
10 Cc. R. Ga 
5,620 Col. G. & E 
20 Con. Ice pf 


51 Cru. Steel pf 


10 Harb-Walker 
2.495 Ind. Brew 
1,190 Ind. Brew. pf 
8,550 La Belle Iron 

145 La Belle I. pf 


26 Lone S. Ga 


344 Mfrs, L. & H 
2,005 Nat. Firepfg 

315 Nat.Firepfg.pt 

160 Okla. Gas 

95 Ohio Fuel S 


245 Ohio Fuel O 
1,010 Pitts. Coa 
2,070 Pit Brew 
1,505 Pitts. Br. pf 

00 Pitts, C. & ¢ 
P1L.G 





16,100 San Toy 
101 Un. S & 5 
210 U. S. Gla 
200 U. S. S 
709 We a. 2 
1,320 Wes h.¥ 
40 S02 


$14,000 In« 
6,000 Pitts 


$20,000 


Hig Low H 
S14 ao % 
Holida 
] Sen t 
87, S*s ) 
+0) Ss . 
yt, IN7 4 
se Say 410 
New York 
COTTON 
HI 
—Ma 
H Low } 
12 12.01 l 
Holid 
12.04 LISS 
12.01 11.S¢ 2.14 
12 11.97 12 
11.0) 11.75 12.0 
12.38 11.75 12.5 


mber 8, 1915 








High. Low. Last. Sales 
141 i41 i141 i 
101 101 101 > 
86 85 8614 25 
$29,639,500 
Bonds 
4 97% 8 11 
82 g1% ap 16 
76 75 76 4 
44 Soy Ig 
92 y2 92 
101% 101% 101% 2h 











$21 , mm 

Bonds 
10974 109% 1097 8 

) 109 1097. 4 
o1 101 0 1 

7 4 
$ oo 

City Issues 
S SE St 7 
RH, 4 85%, 
Soy ‘ 55% ” 
, 95% 96 

, 96%4 44 
1 95% , 
1 995 wl, 5 

8 
100 99% 100%, 24 
104 033% of “0 
0 103 1055 1 
104 103% 104 6 
104 y 04 247 
5% 1005 100% 





$30, 192,000 








Net 
High. Low. Last. Ch’g* 
122 118 121 615 
7 92 97 Dba 
29 914 29 : 
147% 1 1175 1% 
4 34 4 
106’, 106%, 106%, 
60 60 60 
4 4 4 *. 
22'4 19'4 19% i% 
594y 55 59% 2 
119 118 119 l 
x 9275 93 
3, 49 49% : 
1 10% 10% 2 
ys 22 23 “° 
7 70 70 
391g 38 ss 2 
15% 1 15% 
Ss 35% i) % 
S*% 5 5 
23% 17 17% 
51 
ll 110 111 1 
1814 17 17% *, 
19 i8 18 02 
129 127 12v 6+ I 
2 20 2014 
87% 87 87 2% 
141 . 141 
72 697, 70 3 
3 65 60 
ae] i 16 
Cash St’dardsa 
Low H Low 
Hy 41) ) 
9 1) ; 
) ) 
4 
a) 10 
4) ot] 4 
; 11) ; 
Hi 
. ’ “ 
{ 
{ Ww 
1 - 12.0 
1.4) 12 1 . 
11.0 12.55 12.00 
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the Government put into the record correspondence 
relative to the secret 1 ise by the New Haven of 
the Joy Line and e conduct of the latter’s business 
ostensibly as an independent ganization 1 ompeti- 
tion with the Pro and Stonington steamboat 
lines On Thursda ove ent ounsel « ht to 
show that as early ¢ iM : vere be - 
ing anxious regarding tt ri e Joy Line, and 
that the defendant ’ d the Maine Steamship 
Company, the Florid ‘ompa and the 
Lons Island to ref ‘ ease steé er to the Joy 
Line. The Governme ed theret Oo prove 
that there was a cont pira 

the New England traff € ‘ 

in his examinatiton o M Du 

President of the Jo; f t Friday 

showing that the New Have afte ts 

steamship company onti ed to operat 

pendent under the manage ent of M Dunbaugh. Much 
of the effect of Mr D I g testimony was de- 
stroyed when he ad ted esponse to the questions 
of Mr. Choate that he fe Oo nimositvy against the 


New Haven, that he had rather enjoyed the fight while 
it lasted, and thoug}! orced t apitulate he d se- 


cured fairly good terms 





Guaranty Trust Company to Increuse Capital 


A special meeting of the iaranty Trust Company 
Directors will be held tod to consider an increase 
of the capital stock from $10,000,000 to $20,000,000 
Last week the compar s deposits passed the $400,- 


of approximately 





000,009 mark, showing an increas 

$150,000,000 this year 

¥ F * 

Censul General Skinner Denies Friction 
United States Consul] General Skinner, recently 
summoned from London to report at Washington on 
the trade situation between Great Britain and the 
United States, denied last week that he had been 
recalled because of friction with the American Em- 
bassy at London or with } tish Board of Trade offi- 
r the 





He refused to discuss matters concernin 


cia 
consulate in London, and stated that the rumor of 
an appointment a Ambassador to Mexico was with- 
out foundation 
¢ @ £ 

New French Loan 

Arrangements have beer ade for a French accept 
ance credit of about $30,000,000, limited to a ninety-day 
maturity, one-half of wh will be drawn directly and 
the balance at a later period The new credit, which 


is to run for one year, will be handled by a syndicate of 
banking firms, which include William P. Bonbright & 
Co., the National City Bank, the Guaranty Trust Com- 
pany, and the Bankers Trust Company, and will be 


participated in by simila institutions in othe cities. 
The discount rate is understood to be 5 per cent., with 
% of 1 per cent. for acceptance on renewal. The loan 
will be used exclusively for the purpose. of supplies in 


the United States 
. * + 
Nerthern Bank Claimants Receive 5 Per Cent. Divi 
dend 
Superintendent of Banks Richards has been author- 
ized by the 
dividend of 5 per cent. to all creditors of the Northern 





ew York Supreme Court to pay a further 


Sank This will make a total of 65 per cent, paid ot 


creditors to date 








€ + * 

Chicago Packers Again Protest 
Chicago packers again appealed to the State Depart- 
ment at Washington la Thursday for positive action 
against England's interference with shi 1ents of Amer- 
an meats destined f ‘ r ports s new appeal 
was occasioned b the lleged ction of the British 


Government in issuing structions to the steamer 
Christianiafjord of the Norwegiun-American Line, pro- 





hibiting the steame furt loading of the Chi 
cago packers’ prod s destined for resident buyers in 
Sweden, on through bills f lading via Christiania, 
Norway, unless the }{ kers would remove from the 
bill of lading the provis Goods in Transit to Swe- 
den,’ declare the iit e destination to be Norway 


and guarantee consumption in that country 


Seamen's Act Threatens Lake Lines 





Ten boat lines operating o e Great Lakes serving 
Buftalo, Chicago & Milwa ef ed a brief with the In- 
terstate Commerce Comn i« at Washington in sup 
port of the contention for an advance in rail and lake 
rates The commissi v hea oral arguments on 
the advance I he ! es sc e e nex mont 

* + 
Arizona Law Lne 

The Arizona anti-ale bor “ roviding that em 

plovers of more tt e persons ould require that 





$0 per cent. of them be fied American citizens 
was declared unconst < 4 st week by the Supreme 
Court ai Washingtor 
Japan to Lend Money to France 

A special cable fre ondon to THE NEW YORK 
TIMES, received Saturd: s 

We hear that arrangements are in progress in Paris 
for the issuing of a loa France from Japan, prob- 
ably in 5 per cent, be if tt s correct, it has 
been one of the most teresting new departures seen 
n international f r e result of the war 

+ + 


Investment Bankers’ Association Mects 








Governors of the 1! ¢ nent Bankers’ Association 
met in New York last I da to complete their organ- 
for the coming year Arrangements were made 

for the annua onver t o be held in September, 1915, 
at Cincinnati rhe es of Governors was private 





McCrory Woolworth 
ritative Circulars on Request. 


Merrill, Lynch & Co., 
Seven Wall Street, New York. 














but it was learned that a subject of discussion was the 
effect of legislation in several States om particuial 
classes of investments. 
« = s 
Investigating the Oil Trade. 
An exhaustive investigation of the oil business in the 
United States is being made by the Federal Trade Com- 


mission, according to an announcement from Washing- 




















ton last week. Complaints alleging unfair practices by 
former Standard Oi] subsidiary companies and also by 
ui ompani« will receive particular attenilk 
as will als« e alleged price discrimination in the sas- 
ke 
2 a * 
New Military Pians 
I ficiz é ea plans was m } 
Friday 1 Secrets of W The - 
or defe € rs \ p wal « the 
} expe j ) o9) 24 
é é ‘ ‘ This in add n 
Oo the SLO) OO f ‘ 64 na ao dt 
Secretar of e Na Daniels, and also appre 1 
he President ind makes a grand expendit oO ore 
$2,000,000,000 for national defense within the next 
! € s ' ximately one billion dollars more than 
would be sper ontemplated Pre 
é Wil r notable gathe 
emble 0 celeb iversary of the Mar 
t Club of ursday, said that onl 
& f é e¢% i army would be made 
perfc e oO y duties required, wit . 
a 5 a tne neé t tr ee € rs of i¢ ¢ of +) (WM) 
citizen ¢ o be 1ised in annual cor gents of 
133,000 
* * «* 
New Foreign Bank Trade Credit 
It was announced last Friday that negotiations wl 





have been under way between New York and London 


sh new important commercial edi 





the lnited States have been practically closed 


expected that Frank A. Vanderlip will head the grou 





of bankers that will be formed within a few days to 
handle the matter and that Sir Edward Holden will be 
‘ha of the London bankers ‘vhat form the new 





not been definitely decided, but 


hr et 
irough 


will be arranged partly t 





and partly through acceptances 


he cost to the borrowers will be 





between 4% and 5 per cent. per annum, with a si 





ower rate for the three months’ bills A meeting to 
dis s the matter was held at the National City Bank 
ast week The bankers denied a current re; that 





al initial edit of S20.008)000 would be 
declaring that this sum Was probably tar in € é of 
requirements The proposed credit Ss primari Y 


tended for the relief of british commerce, 
eeds of the recent $500,000,000 loan are all needed tor 


Government purposes 


RAILROADS 





Weekly Gross Earnings 








Following are the jatesi week’s rnings of a er 
of important railroads, with cha ‘ from e corre 
sponding week a ear before 





FOURTH WEEK IN OCTOBER 


Buffalo, Rochester & Pitts 








Canadian Northern on mare.or + 
Canadian Pacifi ineeneneuneas f 1 
Chesapeake & Ohio .....cce.-. 1,375, } 

i ind. & Louisville. .... +. 





Colorado & Southern sane SUT SO 





S26, S00) 












\lissour Kansas & Texas 1,007,490) 
Missouri Pacif ‘ on 1,826,000 
Mobile & ONO .. 22.0.2 sscccces 
Louis Svuthwe rn 
outhern Railw:é oceee 2,048,126 
re & Pacifi one H99, 844 279 
re jo, St. Louis & Western 114), 225 7,822 
Wester: Fi land 10,711 SOO 
Chicago & Eastern Illinois 
Income account (including Evar He & Indianapol 
the vear ended June 30, 1915, compares as follows 


L915. id 11S 


$14,210,602 $15,544,285 $16,214,972 
































Operating expenses 11,605,905 12,969,011 12,884,668 
Net ope } ome .. 2,604,097 2,360,204 10, 304 
j ‘ wit 637,473 650, 500 611,844 
Opers i OM. ..06. 1,967 1,944,774 2,718,460 
Other ncome ae 583, ¢ 1,001,191 1.084.988 
otal ir ¢ ° 2550 035,966 3 

I res RNG TENC..ocecce $639 SOS 4 

TIGER snc wec6eneeeeas 1, S44 1,925,892 

DETICIE .ccciccsrosccecce 1,844,497 925, SUZ 

+ + ® 
Chicage, Burlingten & Quincy Railroad Company 
Income ¢ ount for the year ended June SO las r 
I t as follow 
1915 1914. 1915. 

Oper revenue $91,125,061 $95,6S7,141 $94,274,486 
Operating expenses... 60,441,367 294 S52 > $42 891 
Net ope revenue 30,683,694 1,402,288 31,504 
( t ope det ‘ cegee ‘ 127,091 
rotal et 30.085, 694 30,462,288 31,4055, 9% 
Paxe é 4,081,508 4,016,008 th 9 
Uncollected revenue 24,157 : 
(pe ting income 45.575, 028 27 S40, 545 
Other income 1 4,069 1,959,920 
rota] income 27,759,989 29,800,475 
Int ent & sink. fds 10,625,582 10,269,729 
Net income 17,114,407 19,430,746 
Dividends S,S6 8,867,128 
Surplus . 8,247 10, 563,61 
Betterments 3, S40, 669 7 (AT, 743 
Surplus for year 5,083,115 915,875 


* oe * 

Chieage Great Western Rallroad 

4 dividend of 1 per cent. on the preferred sto 
payable De 1, to holders of record Nov. 10, 
declared last week by the Board of Directors I 
is the first dividend declared since the reorganization 
of 1999, by the terms of which the preferred sto 
was placed on a cumulative 4 per cent. basis or 
June 30, 1914, and the announcement occasiones 
eral surprise in the financial districts 


Colornde & Southe 
co bined r 


30, 1915 





Denver & R 


Kansas Cit | 
veo r 
7 
. . 
Louisville a 
F ‘ 
i. I ' 





Vissour 


Morris & 


Pere Mara 


25 I 





ompany 
eal 


0,401 404 


ended June 


191s 
$15,077,0 


11,168,3 





3.909, 
$44,277 
4,753,642 
OSS. 329 
1,665,312 





mL 
' ‘ 
‘ e 
of ten 
H [ \i t 
Gould to 
The ap- 
3 tterly 
( Brown 
ppell, whe 
1 fudge 
ed 
a ‘ ) 
I Europe we 
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New York, Monday, November 8, 1915 








RAILROADS— Continued 


ganization r 





Rock Island 


* . 


St. Louts & San Francisco Railroad Company 


Wabash HKallroad Company 


Reece er of the \ 3} Railroad t i ti 
compan over t thie r “4 ! rrpora i p 
of Indiana on Novy. t T < et erat mn M ” 
was refused the ! ) ta 
State Roach, who t ed } efusal on tt M iT 
statute which provid tha no corporation can 
licensed unles t cou ei rT rated n that State 


The road has incor; ited under the law o Ir 
diana, which grant ie i privilege r 
under the Miss ri 


INDUSTRIAL, MISCELLANEOUS 








Adama Express Company 
Report for the ended O last co 
as follows 





) 14 19 
Gro Sie i860 $3,613,441 $35,182,127 
Operating lef 16.908 61.642 171. 
Other income 2,141,007 1,741,489 1 9" 
Total income 24 9 ] * 
Surplus after charg 15,086 1 2s4 1,00 
Dividends i so 1,2 0 
Surplus l i 151.284 204 SOR 

*Surplus M 1 paid ' 
lated irpl 

* * 

Actna Explosives Compan) 

A call w j t wee r $400.000 
company’s $1 er cent ld 
Dec. 15 Of t " I 
is said that the | ne r othe omp 
ing and productior »p eapa 
American Woolen Company 

Alexande . i k g ” 
following statement 

The large mount efe 
Btocks of the 4 ( 
have been dep i or t Do s€ 
the recharter f ‘ 
of Mass husett ‘ t 
advantage in an 1 iV i ‘ i 
the compat of t £4 ) ) to $ 
equivalent ot unr e 
£20,000,000 of t ww s 1 
appre tior ' 
les it € 





You pay vour share 
protection for the 
and your family. 

You pay your share for your Fire 
Department for the protection of 
your home—But 

Have you arranged for your fam- 
ily’s protection in case of your death? 


for your police 
afety of vourselt 


The Prudeatial Insurance 
Company of America 











undert - that before Nov. 14 next these de- 
p ts st i be largely increased, especially by 
th } | 

* * 








t t the »-operation 
t \ i 
. , e 
f $1 f 
000 
be etir j 
) reas 
‘ t SS ) 
p t 
tar 4 it wu 
‘ r and Peerless « 
r ¢ with the Chevrol 
Colonial Ol Company 
wi re ld at 15 Ex- 
Cit Nov. 24 for the purpose of 


Cructble Steel Company 


8s as Loliows 














Lug 
1914 
( $2,991,602 
| and 1,316,522 
) ib ) 600.486 
le 50,735 
1,976, 50 
- ) 1.015.089 
L7H 
seeeees re e754 ML 
( i nt annual report ’ ” 
s1, 1915, said We ave taken cor 
g a iescription of steel intended for mu 
€ sunting ir ile rt 
S1e 000.000 ibo yne-half of which has been 
fa I About one-half of = 
> P yn acts will be shipped 
ior 1) e balance early i et} tn) Out le 
I a yu ompany has been unable 
business, its output being now 
domest orders emanating through 
t ! i foreign ountries ym our 1i0me cus 
* * > 
Illinois Stecl Company 
nther t ‘ months the Illinois Steel Compar 
: 6.000 in making its plant at South 
‘ ' the est open-hearth steel rail mill in 
the ) tr tail milly No. 1 and No. 2, the for 
the la est em steel plant in the country 
“ rted into open-hearth plants, with ca- 
p art The increased production of 
ra en the mprovements are completed, will be 
at t , ’ annun 
* * 
Ss. S. Kresge Company 
Kr » Compan ha been taken over 
bs “A orp Ltic of the same name, whose com 
ipitalization will be $10,000,000, as against 
$6 ) teen shares of new stock, whose par 
va to be $10, will be exchanged for each $100 
} d, w will amount to a stock divi 
de 8 I Shareholders of common stock 
wil e an opportunit to subscribe at pa yt 
tw ew hares for each old share held Holders 
of t to wi ing to make the exchange should 
de sit t to with the Equitable Trust Com 
p ‘ \ Yor before Dec¢ 15 The capita 
raised through the sale of this stock will be used 
t en tw ty -five additional stores throughout the 
tr 
* * * 


Pacific Mail Steamship Company 


\ i no $25 a Share on De 15 to stock 
hold re d De i Was declared by the Directors 
Mail Steamship Company last Frida 
l r t t a partial disbursement of the surplus 
e reduction of the company’s ipitali 
O.000,000 to $1,000,000 
+ 4 * 
Peerless Truck and Motor Corporation 
7 or t xe motor truck companies the 
re Mot Compar In of Cleveland, O} 
! $5,000,000, and the General 
\ ( gi Island Cit capitalized 
$ ylidated last Wednesday into 
t nd Motor ¢ an Botl 
rt business, and will exp i 
t ’ lle a still eater amount 


Pittsburgh Urewlins Company 


ended = las ompare ’ 





1914 191 
$5,287,285 », 756,601 
3.804.774 53,680,801 


2 005,800 
665,490 


*38,497 


427,000 


640.140 











‘ r ilar pa ent of 
i extra 1 pe q erl D 
iker Corp last Wed 
la S mm 10 per nt. ba 
I f treas ste t i ho 
t r I it a off fl 
* 
inited States Steel Corporation 
rf t Bo i of Dire rs 
Fir e of 
fa 
f t \ ur ind W 
| ) > 
* * *. 


Vestingzhouse and American Steel Foundries 


I tia that orders 


As the Tape Spins Out 


































































© al ; &/ oa! } l 
a Saie at 30's calis his broker 


again 


‘Was that my 500 Steel at 8 All right; buy 
me 500 at 8514.” 
1ere the tape reader has a Stock Exchange 





ship he executes these trades at a cost of 


If he has not a membership or a 


partnership in an Exchange house he pays $12.50 
Even the $2 charge amounts to a formidable factor 
Then it 


costs $4 a hundred for the transfer taxes on each 


in trying to make money on daily trades. 


sale. The trader who catches fractions has to be 
right three times out of five to break even, and 
then he makes a very slim profit on the risks that 
he takes. That is the reason that there are not 
more tape readers. 

A broker who hardly misses an inch of the 950 
ticker tape that is rolled off on a million 
was pointed out as one of the best tape 


feet of 
share day 
readers in Wall Street. But when he was asked 
for his methods he denied that he had any or that 
he was a tape reader at all. 

‘Of course, I can tell sometimes that the market 
is really in a strong position when stocks are sell 
ing off and that some one is depressing a stock i 
order to fill an order, but I am no reader,” he said 
Every little 


while some man who has made several successful 


“Most tape readers have given it up. 


turns decides that he only needs solitude and quiet 
to read a horoscope of prices and hires a private 
office and a ticker to operate free from outside 
He doesn’t last.” 


intiuences. 


“ There must be successful tape readers? ” 


“Perhaps. I never knew but one, and he is 
dead. That was James R. Keene. The ticker talked 
to him in words of one syllable.” 


A Traffic Gauge 


Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 
Month of October, 1915 and 1914 
EASTBOUND 
Loaded Per Empt Per Tota Per 











Year Cars Cent Cars. Cent. Cars Cent 
1415 98,610 98.1 1.905 1.9 100.515 100.0 
1914 95.8 3.208 4.2 76.184 100.0 
Ir sa. 1 *1.505 *40.6 24,531 41.9 
WESTBOUND 
19 . 24,495 23.5 79,883 76.5 104,378 100.0 
1914 . 21,976 26.8 59,984 75.2 81,960 100.0 
I ise 2,519 11.5 19,899 33.2 22,418 27.4 
TOTAL EAST AND WES 
11 123,105 60.1 81,788 39.9 204,893 100.0 
1914 94,952 60.0 63,192 40.0 158,144 100.0 
I i 28,153 29.6 18.596 29.4 46,749 29.6 
*De euse 
Tetal movement Oct 30, 1915, loads 4,457; tota 
7,433 cars; Oct. 31, 1915, loads 7 al, 7,435 cars 
Dail average movement d of O 
»be 1915, loads, 3,971; total, 6,609 


Analysis of the comparative total loaded car 
movement for the above period: 


1914 ‘] In¢ 
Bitu al, eastbound 42,4554 34,027 14,59 1.4 
Co ea pound oe zo! #,189 1,67 tt 
I laneous, eastbound 28 OZ 7.394 9.365 { 
M llaneou westbound. .21,97¢ 24,495 2,519 11 
) and dif t 4 2 12 0 on 1 ’ 
The movement . S 
af t a Ss 4 i flat 
ige 4 1¢ tne 
pa rf ip o r 
¢ f ] led 
we l tl lo 
f } , fo i 








CLIFF DWELLINGS ALONG THE APACHE TRAIL OFARIZONA. | 
MOST DISTINCTIVE SCENIC EFFECTS IN AMERICA: 
“yr * ui, ¢ SIDE TRIPS FROM BOWIE OR MARICOPA 


LAST CALL g) 


ra f Tih & California Expositions 
igh | 
A. id 









will be November 30 


Z| 


Until and Including That Date 
ow Round Trip Fare 


$94.30 


Will be in effect, tickets limited to 
December 31, 1915 


Geeod to return same or different route 










High Class Trains — Oiled and Stone 
Ballasted Road Bed F 

J dard and Tourist 
D 













ductors—St 
Sleeping Cars ining Cars 




















WASHINGTON - SUNSET ROUTE Si 


>E 39-366-1158 Broadway. 
OFFICES: | 26; Fifth Ave. at 29th St. } 
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